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THE BANK RATE OF DISCOUNT. 


THe course of affairs during the last four weeks may be said to 
have demonstrated the absolute soundness of our monetary con- 
dition and of the general business of the country. So many 
powerful extrinsic causes to provoke a convulsion were perhaps 
never crowded into an equally brief space of time, but they 
have found here no suitable material on which to operate. Even 
in France, with its forced currency, enormous material losses, 
and unprecedented liabilities to a foreign state, nothing worth 
noticing in the shape of a panic has occurred. Whatever pro- 
clivities may have been observed in that direction are now 
ascertained to have been brought about by the operations of 
Bourse speculators. Transfers have taken place on a scale 
of unparalleled magnitude, and others, still more extensive, are 
to follow but, thanks to the perfect machinery of credit, these 
so far have been effected with the minimum of disturbance. 
What appears most prominently as a cause of satisfaction is 
the fact that a rise in the Bank rate from two to five per cent. 
within the course of a couple of weeks should have created so little 
apprehension and uneasiness in the market. Of these feelings 
some symptoms undoubtedly showed themselves, but they went 
no further than the putting in of a brief appearance. That 
portion of the nation, one of whose constant acquirements is 
supplies of money on short credit, has evidently learnt the folly 
of falling into a fright at a mere phantom; they have been 
educated by experience into that degree of practical wisdom 
which teaches that in monentary affairs runs are sure to end in 
ruin. And so we have seen that the rapid rise referred to has 
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produced no really bad effect; while, as said, it proves the 
soundness of our general position. No complaints have been 
heard of the action taken by the Bank, except from quarters 
whence censure is praise. ‘The raising of the rate powerfully 
co-operated with other influences in turning the exchanges 
again in favour of London, and thus in allaying whatever fear 
might be still lurking in the minds of the public as the result 
of five per cent. We are out of all danger now, even of 
apprehension of danger, and so long as the abstinence which 
has marked the last five years be maintained from immature 
and rash speculation, the English money market will remain 
clear a“ the effects of external incidents, and be firm and solid 
in itself. 

What will be the probable effect of the large payment of 
upwards of twenty millions sterling which the French Govern- 
ment is now bound to make to Germany by instalments before 
the Ist of May next? This is a question not very easily 
answered, except in a general way. The French Treasury is in 

ossession of ample funds to meet the first instalment in 
anuary, partly in specie, partly in bills liable—such is the 
stipulation—to immediate discount, at the discretion of the 
German Chancellor. This latter provision might have the 
effect of causing a draught on this market so long as the rate 
abroad remains higher than here; but then the readiness of the 
Frankfort and other German bankers to invest in the securities 
of their own government—and those bills would be virtually 
such—would to a considerable extent arrest an overflow of this 
paper into other markets. Besides, the new gold coinage con- 
templated by the North German Government, and which is 
certain to be carried out, because, even now, before the bill is 
passed, the Berlin Mint is actively engaged in coining the new 
pieces, will have the effect of throwing hoards of bullion into 
open circulation, and in this way of conducing to a steady 
vance towards that just equilibrium which maintains the 
European bourses at a fair relative level. On this score, there- 
fore, the probability is that during the next six months no 
appreciable disturbance will occur. For what lies beyond, the 
future itself must be left to reveal; one half year’s prognostic 
of the course of the money market, liable as it must be to error, 
is more than sufficient. 

It is scarcely worth while to notice the crazy complaints, 
feeble as they are foolish, which have made themselves just 
audible, and which condemn the Bank Act as the origin of 
the mischief—and no mischief has been done—of five per cent. 
Some persons are incorrigible, and seem to be really inca- 
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acitated by nature for seeing things as they are. How the 
Bank Act could have had anything to do in creating a tem- 
porary efflux of gold, which was due altogether to foreign 
causes, would offer a puzzling problem to most men. How that 
Act compelled the Bank to raise the rate is also inexplicable. 
There is no compulsion in it, except that a certain proportion 
of bullion be kept as against the amount of notes issued, and 
that a weekly return be made setting forth the figures. This 
is all; and it is entirely and exclusively in the interest of the 
public that this compulsion should exist. For the rest, the 
Court of Directors have their own interest as bankers to look 
to, and those are, wisely understood and firmly acted upon, 
exactly co-incident with the interests of the public, and of 
ublic credit. How well that right policy has been observed 
Seria the last month let the results testify. The action of the 
Se quietly tided the 
market over what might, in blind panic, have become a great 
monetary and commercial calamity. And this is a sufficient, 
perhaps a superfluous answer, to the lingering few who occa- 
sionally lift up their voices against the Bank Charter Act. 
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THE LIGHT GOLD COINS. 


WueEn the Chancellor of the Exchequer, last year, in intro- 
ducing his Mint Consolidation Acts Bill took occasion to sneer 
at the popular prejudice, as he termed it, in favour of a gold 
currency as being a mere costly superstition, he also admitted 
the hopelessness of any attempt to overcome it. Although firm 
in his theories Mr. Lowe is clear-sighted enough distinctly to 
recognize actual facts. But he was and remains, presumably, 
still firm in his opinion and purpose with respect to the con- 
version of the light gold. The expense of the wear and tear of 
the pieces must still fall on the last holder when tendered to 
the public revenue offices, or taken in bulk to the bank. We 
have, on former occasions, remarked upon the extreme hardship 
of this rule. A sovereign, having perhaps had the full extent 
of the remedy for light weight allowed by the Mint regulations, 
goes into circulation, remains in currency for years, and serves 
as an instrument of exchange to thousands, passing from 
hand to hand continually. At last, ffom use and abrasion, 
having lost the requisite weight, it finds its way to Somerset 
House. Here the clerk clips and condemns‘it, and charges the 
person tendering threepence or fourpence therefor. Or it is, 
amongst others, sent into a banker’s who cannot easily dis- 
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criminate nor refuse it; and he, being the last holder, has to 
suffer the loss. The late Governor of the Bank of England 
stated in his place in the House of Commons that, on an average, 
the Bank suffered to an extent of more than three thousand 
pounds a year from this cause, as that establishment cannot 
return li tt gold into circulation as others may do. But we 
are now assured that one bank in the City has lost seven 
thousand pounds yearly on this score alone. 

Now, whatever the main causes of loss of weight may be, 
whether close shaving to the margin of the remedy when the 
piece leaves the Mint, to the mere wear and tear of constant 
use, or to the practice of shovelling the coin on and over the 
counters of banks, or to all combined-——-sweating may be dis- 
missed—the result is a great hardship, and an injustice to the 
ultimate holder of the light gold. Why should the loss fall 
upon him rather than upon any of the numerous persons to 
whom the coin has served as an instrument of their daily 
exchanges? Why, indeed, should it strike any one individually ? 
Is the currency of the realm an affair of private or one of 
public concern? If of private, then individuals might be left 
to look after their own interests in the matter, and in doing so 
they would not be unsuccessful. If of public, which is the 
case, then let it be of public responsibility throughout. The 
law forbids, and justly so, private coining. It is a royal pre- 
rogative, and the pieces issue with the stamp and guarantee 
of the State. This right implies a duty as does every right, 
and only one of it is fulfilled by minting the gold sent in by 
the public free of charge. The other half is to maintain the 
currency at its fair weight by the adoption of measures to call 
in light coins at shorter intervals, and to recoin and issue them 
afresh. This is a national duty, since the currency is recognized 
as a State prerogative, and it may be considered as a kind of 
confiscation to make individuals suffer for the inevitable loss 
of weight in a national and exclusively legal instrument of 
internal exchanges. The currency stands on the same footing 
and in the same rank with all the other machinery of Govern- 
ment administration, and justly claims to be kept in proper 
working order at the common cost like the others. 

The example set or about to be set by Germany, is also an 
admonition. In the contemplated new gold coinage of the 
empire not only the cost of minting but also the losses of 
weight caused by abrasion are to be borne by the Government. 
And yet these new coins are not to be legal tender as ours are, 
a circumstance which very much heightens the contrast, What 
would be the addition to the estimate for the mint, say every 
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ten years, in order to meet the most equitable claim? A mere 
trifle in a national view, although the cost being left to weigh 
on individuals is onerous, especially on the large dealers in 
money like the banks. We have a vigilant guardian of the 
public purse, and it is well; but the real duty of this custodian 
is to guard against corruption, peculation, extravagance, and 
unthrift, not to obstruct an equitable partition of the public 
burdens. The question lies, of course, with the legislature, 
which we fear takes greater interest in theoretic figments of 
party politics than in practical reforms. Yet the Chancellor of 
the Exchequer is in a position to take a lead if he had the will 
to do so. “But since he condemns as a prejudice the clinging 
of the nation to its gold coinage, it is only natural that, by a 
perverse sort of ratiocination, he should condemn a small and 
varying class of that nation to bear the loss incident to the use 
of gold. Soin the meantime it is presumable that little need 
be hoped for, unless a very loud, persistent, and peremptory 
demand be made. 
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THE FRENCH INDEMNITY AND ITS EFFECTS ON MONEY. 


Ar the present moment the most careful observer, the most sagacious 
financier must confess himself puzzled to predict, even in its general 
character, the effect of the unparalleled operations between France 
and Germany upon the general monetary arrangements of the world. 
The immediate result even is extremely difficult to foretell ; but to 
the broader question an answer, speculative indeed, may be given 
which will approximate more or less to the future course of these 
affairs. The one fact which stands out distinctly to view is this, that 
by the 30th April next France will have paid to the Berlin Govern- 
ment a sum of twenty millions sterling in hard cash—gold of course. 
The Syndicate of Paris bankers, when the first draught of this con- 
vention was before the chamber, remonstrated that, by giving bills of 
exchange to Germany for the amount, those bills being endorsed by 
French and English bankers, and liable, as Prince Bismarck insisted, 
upon being discounted and not merely held as securities to be re- 
deemed directly at the echeance on the Ist of May, 1872, all the money 
markets of Europe would be placed in the hands of the German 
Chancellor to operate upon, as he might choose; and that besides, 
it threw doubts upon the stability and solvency of the French Govern- 
ment to prop up its credit with these collateral securities. This 
common sense view prevailed ; Bismarck recognised its justness, and 
he takes the word of M. Thiers, or rather his signature, as sufficient for 
payment of the money, by instalments during the first four months 
of next year, and, in this confidence agreeing now, within a fortnight, 


to do his part of the original bargain and withdraw his troops from 
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six departments. Nevertheless, the money must leave France. But 
can M. Thiers and his Finance Minister get it from the French nation, 
or must they look for it abroad? This is an obscure and thorny point. 

Very broad assertions have been made to the effect that the state- 
ments flourished by the Republican journalists and officials respecting 
the recent home loans being covered by subscriptions eighteen or 
twenty times over, are mere clamour thrown into the eyes of the 
credulous ; that, in point of fact, instead of receiving the money from 
the savings and hoards of the people, the amount has been raised 
by paper on the Bank of France, in such a way as to make the 
operation a blind. How this may be, what truth or falsehood may 
exist on either side, who can say? Yet it seems certain that the Bank 
of France, the purely commercial side of whose accounts is obviously 
ameliorating, isa creditor of the State to the amount of upwards of 
sixty millions sterling, the paper it holds on this account being more 
than half of the whole of the securities in its portfolio. This, it must 
be confessed, is a dangerous condition of things; yet the French 
Government, if it preserve order and give confidence to the industrial 
and. agricultural classes, will certainly extricate itself from its difficul- 
ties ; but the task will prove a lengthy and painful one; and who 
can answer for the stability of the Government itself? Quis ipsos 
custodiet costodes? In the meantime, however, that is, within six 
months from this, twenty millions and upwards, in gold, will have to 
be provided. Whence? France will probably have again to pledge 
her credit abroad, and we are unable to discern any market to which 
she can come except our own. Germany is an exigent creditor, and 
not in the least likely to become a lender. Wherever the money 
be obtained, whether in Paris or London, and in whatever propor- 
tion between them, the gold will cross the Rhine, and will there be 
absorbed in such a way as will preclude its return. The German 
States are frugal as are their people, and have been in the habit of 
hoarding, more especially Prussia. But a novel element of retention 
is about to be introduced. A gold currency throughout the Empire 
means an absorption of much of the French indemnity in German 
wants. None can doubt that the new coinage will speedily supersede 
the present deteriorated rubbish, which is destitute of intrinsic value, 
or that a large portion of the petty note circulation is doomed to dis- 
appear. What then? The gold thus taken will have its own impe- 
rative functions to perform in the Empire, and must therefore be lost, 
to a large extent, for the balancing of exchanges. 

These are notions which may not go much beyond the point of 
speculative conjecture ; yet, they suggest reflection. No one can be 
sure of what may happen ; and this also offers a strong reason for 
caution ; it seems pretty clear, however, that as respects money, its 
tendency is to rise in value, as ever has been the case, subsequently to 
an enormous destruction of material resources and a vast dislocation 
of labour. Nothing better can be done than to proceed with care. 
The market is obviously in a state of disturbance. Temporary events 














[Ty WY FF FF OSC UC 


i 


ae re Va" YO FR 





The Great Indemnity. . 975 


may for a time turn the exchanges in this direction or in the other ; but 
when we see gold going into permanent use in large quantities, and 
huge debts contracted, the broad result can only be a general rise. 
And it must not be forgotten that by the lst May, 1872, France 
will have paid no more than two milliards—or eighty millions ster- 
ling—of the five which she has bound herself to hand over to the 
Imperial Chancery under the terms of the Treaty of Peace. The 
liquidation, so to say, has only been begun. We can but hope that 
it may not be interrupted until the end, and that the Great Nation 
may go on long hereafter in a course to inspire confidence to Europe, 
and to recover its own losses. 
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THE GREAT INDEMNITY. 

[From an old and valued Correspondent.] 
THE payments under this indemnity having already attained dimen- 
sions sufficiently large to have a disturbing influence upon financial 
affairs in this country, it begins now to be seen that if Germany 
should be able much longer to intercept the natural current of the 
precious metals, monetary embarrassment of no ordinary kind must 
follow. 

The terms of the indemnity were indeed so very hard that, if the 
condition of France had been at the end of the war with Prussia 
what it was when it commenced, she could not have paid the money 
demanded of her—namely, two hundred millions of pounds sterling in 
three years, Great Britain, with all her wealth could not do it, or 
even help her neighbour to any considerable extent to do it without 
bringing upon herself and others a loss so great as to cause a mone- 
tary crisis much more alarming than any this country has ever yet 
experienced, and that is saying a great deal. Prussia’s grand finan- 
cial scheme in its original form must therefore fail; and it is well that 
it should be so, for if any violent disturbance of the ordinary and 
natural distribution of the precious metals on anything like the 
gigantic scale contemplated could succeed, it would prove so destruc- 
tive to trade and commerce throughout the world as to deprive 
multitudes of people everywhere except, perhaps, in Germany, of 
even their daily bread. 

Looking at the ruin which the war had already inflicted upon 
France by heavy money and other exactions, the further demand of 
two hundred millions seems as if it could hardly have been put forth 
in the expectation that any considerable proportion of it could pos- 
sibly be paid; and it may have been intended, therefore, to serve 
only as a sufficient plea for the further annexation of French 
territory. Prussia may, however, have been made to believe, on 
what seemed reliable data, that her demands upon France were really 
attainable, becanse among the German residents there, as in England, 
there would be, no doubt, professional statisticians, eager to show 
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that such demands were not beyond the financial capabilities of her 
rival. Such statisticians, at all events, it is well known, had already 
from time to time shown results in books of figures as to the wealth 
of individuals, both in France and England, as would alone have 
seemed almost sufficient to justify a national ransom of even two 
hundred millions against France, and one, of course, very much 
heavier against England when her time comes. 

If fortune had favoured France as it did Prussia she would, it has 
been said, have been equally grasping ; and, perhaps, as to territory it 
might have been so. But not so in regard to plunder of the baser 
sort, for in that respect the hands of the French have been always 
wonderfully clean, even when the populace had the upper hand, with 
full control of the national finances ; and it is, perhaps, not too much to 
say that if the same class in any other country had been allowed to 
assume for only the briefest space a like authority, few belonging to 
it, when the day of reckoning came round, would have been found 
still with empty pockets, as the French were, almost to a man, 

Although Prussia seems to have shown by word, as well as deed, from 
the very first, what she was aiming at, the French would not see it; 
and therefore when the King of Prussia told them so plainly that 
he had come to France “ for all their goods” they still flattered them- 
selves they had nothing to fear, for no better reason, perhaps, 
than that George the First had happened to use the same words on 
coming to England, with no evil intention. They soon found out 
their mistake, however, as did also such of the Prussian soldiers as 
chanced to be simple enough to put the French construction on their 
master’s words, The soldiers very soon made up for their mistake, 
however, for in an incredibly short space of time all the silver 
groschen, &c., which they had parted with, and much more, was 
taken at the point of the sword ; Paris alone being forced to yield up 
the enormous sum of eight millions of pounds sterling. Still the 
ery was—“ Give, give.” The Germans were insatiable. Their thirst 
for knowledge, at all times commendably great, was but as a drop in 
the bucket to their thirst for gold, which was unquenchable. 

At length France, utterly prostrate, had to agree to terms so cruel to 
herself—and in their scope and tendency towards the rest of the 
world, so truly diabolical—that she cannot have known what she did, 
and therefore can hardly be held accountable. How could she, if she 
had known what she was doing, while ceding Alsace and Lorraine, 
have dared to agree to anything so destructive of her neighbours as 
well as of herself, as the payment in three years of a war indemnity 
of £200,000,000? a thing she could not herself have hoped to accom- 
plish by fair means in double the time, if she had been even as she 
was before the war broke out. This indemnity, indeed, may well be 
contrasted with that of the twenty-five millions which the Allies were 
content to make against France at the close of that great war which 
cost one of them—the one least interested, who had only taken up 
the a for the rest—upwards of five hundred millions of pounds 
sterling. 
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Though the national debt of France was so largely increased 
during the Empire, and a good deal of the money expended rather 
fruitlessly, as events have shown, still considerable amounts were laid 
out to benefit the nation at large ; and the people were able, therefore, 
in greater numbers than ever to prepare for a rainy day, after supply- 
ing the state with the sinews of war to an extent that should have 
made them safe, and it invincible. As to the effect of these state- 
borrowings upon commercial affairs, it may correct some erroneous 
impressions on that subject to state here, that the money so obtained 
being mostly spent at home again, the funds necessary for the 
purposes of trade were not thereby lessened in any way. As the 
money so raised only changed hands, there was always a supply of 
available money in store in the country beyond trade’s utmost require- 
ments, for with the increase of trade in France there was a propor- 
tionate increase of the money reserves ; and in that way there was the 
necessary guarantee against the high or fluctuating rates of interest 
which prevail where the money market wants such basis. But 
France has been so dealt with by Prussia that she cannot now calcu- 
late, for some time to come at least, upon commanding out of her own 
savings or earnings the means necessary to keep up her industries in 
proper force ; and in becoming a borrower from other countries she 
will not only have to pay dear for what she gets herself, but she will 
be the means of raising the interest of money to all other borrowers 
in Europe. 

This war, so fatal to the French from first to last, probably did as 
much or more for the Germans, however, in a pecuniary way, if only 
what they took away with them be reckoned, than their own ordinary 
industries could have achieved for them in the time at home; all 
would go back much richer than when they set out, after faring upon 
the whole, even in the way of diet, not much worse in France than 
they would have done in the Fatherland. Prussia does certainly 
know how to make war pay; and that is more than Great Britain, or 
even the Great Napoleon, ever did. How insignificant, for example, 
were the baubles which that monarch carried away from Berlin in 
1806, the cocked hat of the Great Frederick included, compared to 
that single item of eight millions in hard cash taken away from Paris. 
As for Great Britain’s wars, perhaps about the very best thing that 
could befal any country striving to make ends meet, or only strug- 
gling, it may be, like Abyssinia, to reach that desirable stage of 
civilization which Sir John Lubbock describes, when“coin comes into 
use, would be to succeed in picking a quarrel with her. 

The amount of money in Great Britain, it should never be 
forgotten, is at all times a limited quantity—so limited, indeed, as to 
be found, whenever any great commercial activity prevails, very much 
under the amount necessary for carrying on with any proper degree 
of safety its trade and commerce. The sum total of it, when com- 
pared only with that portion of those securities which are supposed to 
bealways most readily negotiable—namely, Consols,—isso exceedingly 
small that if the withdrawal of any considerable portion of it to any 
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one country were to take place, the struggle that would ensue for 
what remained would become so urgent as speedily to deprive even 
consols of their convertibility into money at any price. As there is 
no hoarding of the precious metals in this country there are now no 
stores of that kind to be reached here in any emergency. 

The currency of France, it may be here stated, which used to be 
mostly metallic, had of late years become by degrees to consist chiefly 
of paper ; and specie in that way being supplanted by the bank note, 
it naturally flowed towards the banks, and the hoardings* of the 
people also found their way there to a large extent through Govern- 
ment loans and other outlets. The balance of trade being also 
favourable to France, specie continued gradually to augment there, 
the Bank of France holding an amount of it for many years before 
the outbreak of the war of from 40 to even 50 millions of pounds 
sterling, The possession of this treasure partly belonging, as has been 
shown, to the note holder, and partly to those by whose industry and 
enterprise it had been earned for France, did not, as some have sup- 
posed, in any way limit, but on the contrary did very largely add to, 
the amount of accommodation which could be, and was actually 
accorded to the trade and commerce of the country, as was shown in 
the weekly accounts of the Bank of France. As the specie reserves 
that used to be thus held by the Bank of France, say 45 to 52 
millions, were equal in amount to that held by all the other banks in 
Europe put together, the Bank of England included, it follows, 
and it is a startling fact, that the whole of the great monetary system 
of Europe, with all its liabilities, direct and indirect, is based upon 
only about a hundred millions of the precious metals. But to refer 
here only to direct banking liabilities, it may be stated that those of 
England to depositors alone 


Amountto ... ove éée obe ove «» 450 millions, 
Add for share, capital, and notes in circulation ... 100 
In the rest of Europe for such liabilities to 

depositors, &c.,say ... ooe cos 
And to note holders, say ... 


eee -100 » 


eee eee eee 200 3 
850 millions. 


Against direct specie claims upon bankers in Europe, therefore, 
amounting as above to 850 millions, specie reserves appear to be held 
as follows :— 

Banks in England ws 25 millions, 
» inFrance .,,. sine eo §=25 » 
» inrestof Europe .. ... 20 , 


Total ... «» 70 millions. 





* These hoardings and the active circulation together have often been estimated 
as high and even higher than 100 millions, an exaggeration, however, no 
doubt akin to that of Professor Jevon’s, who estimated the specie circulation 
of the United Kingdom at 90 millions, though it has never been estimated at 
more than 26 millions by practical bankers. 
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Any further amounts of specie that may be held in Europe (ex- 
cluding state and individual hoardings in Germany, &c., which are 
in no way available for commercial purposes) consist of that in active 
circulation, estimated to stand as follows, viz :— 


Specie in circulation in the United Kingdom... ... 25 millions. 
Ditto in France andthe restof Europe 45 _s,, 


70 millions, 


Upon a total, therefore, of 140 millions in specie, which includes 
the amount in circulation as well as that in banker’s hands, and its 
ordinary distribution, depends to a far greater extent than need he 
farther defined here, the well-being of a very large section of the human 
race, both within and beyond the limits of Europe. It may be 
sufficient to say here, that if any single country could get within its 
grasp in the time stated any considerable portion of the above 140 
millions, which really constitutes the whole of the working money 
capital in Europe, such a money crisis as the world has never seen 
would be likely to follow. To make up, therefore, the 200 millions 
which the German emperor has bargained for, France must not only 
be willing to give up all her own money, but must be able also to get 
all her neighbours to do the same, as well as to secure all that is likely 
to come to Europe from the gold-fields, and from all other sources, 
for three years. Although no system of kite-flying, such as was sug- 
gested by some of the English journals some time ago, would be in 
the least likely to draw money away from Germany, it may help to 
take it there from England, and to a dangerous extent, too, if English 
bankers be not fully upon their guard. If they should fail in that at 
this time, certain able financiers abroad will assuredly have some 
cause to think that the English really do want in finance that some- 
thing in connection with the shilling which Mr. Lowe's proposal 
about the sovereign was so suggestive of not long ago. 

Although the English know, perhaps as well as the Germans, that 
they cannot both have their sausage and eat it, they do not seem to 
know like them that a nation can have its money after eating, or other- 
wise consuming, all that it will buy, and can make profitable use of 
it, too, so long as they continue to sell to other countries as much as 
they buy fromthem. Germany will have little difficulty in knowing, 
therefore, what to do with all the money she gets. Her treasury 
and currency arrangements will no doubt permanently absorb it 
largely ; but as the balance of trade will thereby be made to turn 
more and more in her favour, money, instead of going out of the 
country, will continue to flow towards it, as it did towards Jerusalem 
in the days of Solomon. If German capitalists, from the emperor 
downwards, chose to send money to be invested in British securities, 
or to buy up the securities of other countries in English hands at the 
depreciated price which any undue scarcity of gold occasions, or to 
set up banking or bill-broking in England on an extensive scale, 
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money capital would come back to England (or to any other country 
where similar operations might be effected), but not necessarily other- 
wise ; for, as before stated, any amount of home expenditure will not 
take money away from a country so long as it produces as much as 
will in exchange pay for what it consumes of the productions of other 
countries. 

It is well to bear in mind, also, that any additional national wealth 
which now accrues to this country is not, as it used to be prior to 
1852, by means of a favourable balance of trade—that being now 
regularly against the country (in consequence, as the French say, of 
English luxury)—to any extent, that would speedily destroy it, if the 
deficiency, 50 or 60 millions annually, did not happen so far to be 
more than covered by the interest of money invested abroad. 
Bankers should at same time be careful not to lose sight of their 
duties in connection with the precious metals, even though the law 
should leave them at liberty to do so, because, in that case, the state 
even is not properly protected unless it keeps its own treasury. 
Had the United States not been able to perceive that money in the 
Treasury, even when it amounted to 20 millions sterling, as it did 
with them, was not money lying idle, they might have drifted into 
financial chaos, as the French did towards the close of last 
century. That kuowledge, however, of the true nature and functions 
of money, enabled the United States to meet the difficulties incident 
to a long and expensive war, and still to maintain, when it was over, 
a money balance of sufficient magnitude to control and lessen as 
speedily as possible the excessive paper issues which the war occa- 
sioned. 

Great Britain, in allowing her gold to go forth so freely over all 
the world, has not been acting wisely, either for herself or for those 
she may have wished to aid. She must make her exports go a 
longer way in payment of her imports than they have been deing of 
late years ; and in her loans to other countries it must be understood 
that this is to be chiefly the mode of remittance also. This country 
can still do business in that way to almost any extent with any trust- 
worthy state in or out of Europe as well as with India and her 
Colonies. The precious metals are needed, no doubt, to help a 
country to place its currency on a sound footing; but England has 
already parted with more specie, to her own hurt, than would have 
sufficed to do a great deal more than that for every country with 
which she has any dealings ; and yet, in many parts of Europe, as 
well as in quarters more remote, the forced circulation of notes, with 
the hoarding which ever accompanies a currency of that kind, is as 
prevalent as ever. China and India will, of course, go on adding to 
their hoardings by unduly absorbing the monies of Europe, as well as 
the annual production of the precious metals of all countries, until 
such times as they can be induced to take European goods in exchange 
for their own, to a much greater extent than they have ever hitherto 
done. So far as India is concerned, this might probably have been 
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accomplished long ago if those who have such great interests there 
could have considered it to be their duty to promote the establish- 
ment in that quarter of institutions for proper banking purposes, 
which, while taking a due share of the legitimate enterprise con- 
nected with the larger cities, would also place within the reach of the 
cultivators of the soil the benefit of a responsible system of banking, 
Such banks, under direction and management, such as, say, the banks 
in Lancashire generally possess, would soon help to retrieve the 
character of English banking in India. 

In attributing a drain of gold to over-issues on the part of bankers, 
more particularly country bankers, as the Bank Restriction Act of 
Sir Robert Peel did, there was a grievous error, as nothing seems to 
be more certain than that the note issues of bankers cannot be in 
excess of their proper business requirements, except under a suspen- 
sion of specie payments. Every banker knows that he can loan out 
in the ordinary way of his business the money placed in his hands, to 
the extent of millions of pounds, without increasing the note circula- 
tion of the country in the slightest, whether he circulate his own or 
Bank of England notes. A drain, therefore, of the precious metals, 
which arises chiefly through excess of imports over exports, restricted 
issues can only aggravate. If the exchanges are against the country 
by an adverse balance of trade, or by excessive foreign investment, 
the only proper way to remove or lessen it is to stimulate production, 
not to stifle it by withholding from legitimate enterprise the accom- 
modation to which it is fairly entitled. 

Sir Robert Peel had another object in view, however, by his Bill, 
besides that of securing the convertibility of the bank note by re- 
stricted issues, which it certainly did not do. He had not forgotten 
that the Bank of England would have been compelled to suspend 
cash payments in 1839 (its specie being then down to under three 
millions), but for assistance received from the Bank of France ; and 
he determined that if a disaster so great as that should happen, it 
would not be with empty coffers at all events, but with something 
there with which to begin the world again ; and to gain that, the 
people have had to submit to fearful sacrifices, as the panics of 1847, 
1857,and 1866, sufficiently testify. The damage which trade and com- 
merce suffer at such times would, indeed, be irreparable were it not 
that the returns from former accumulations invested abroad, have 
happily, so far, proved sufficient to enable the country to struggle 
through its difficulties. Had Sir Robert Peel lived, there can be little 
doubt, that long before trade had reached anything like its present 
volume the “Act” which bears his name would, if not repealed 
altogether, have been so altered, as to correspond in some measure to 
a state of affairs so greatly changed. 

Although, no doubt, a considerable proportion of the 450 millions 
estimated to be due by bankers to depositors in this country consists 
of credits arising through discounted bills, the larger proportion, orsay 
two-thirds of the whole, must be for actual money deposited ; and it 
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seems almost incredible, therefore, that all that remains against that 
total* in all the banks of the United Kingdom is under 30 millions, 
with from 20 to 25 millions in the hands of the public as circulation. 
With claims of such magnitude standing against bankers, it becomes 
evident that the present arrangements in regard to specie reserves are 
fearfully inadequate. Under a purely metallic circulation, supposing 
paper money never to have been invented, and money accumulations 
to the above amount to be standing to the credit of depositors with 
bankers, there would be gold and silver in bankers’ hands to show 
for the amount, less only that in circulation; because money with- 
drawn from the bankers to be expended at home for any purpose does 
not lessen money deposits like that sent abroad, but returns to the 
home banks to some one’s credit, in regular course of business and 
without deduction, should no further increase of the currency be 
needed. 

As matters now stand, the Bank of England being the only bank 
under any obligation to keep specie reserves, she becomes, whenever 
any extra demand for gold arises, completely at her wits’ end, and 
in her efforts to bring it back she makes many victims. But, under 
a properly-regulated currency, the gold which she thus struggles to 
recover at such a cost, would never be allowed to leave the country, in 
the face of engagements demanding specie reserves so very much 
greater than any hitherto held. A pressure which the Bank of 
England could, judging from the way she conducts her own proper 
banking business, nobly sustain, if she had only herself and those few 
banks not able to stand alone without her help to look to, becomes 
too much for her when all the banks depend upon her to supply the 
demand for specie, arising, not only out of her own liabilities, but 
theirs which are so very much larger. 

When the Bank of England attempts to contract the circulation, in 
order to recover its gold, all other bankers with the various 
interests, over which they may be said to exercise a controlling 
influence, are made to feel the screw, and to suffer accordingly ; and 
yet, notwithstanding, it is owing only to the forbearance of some of 
these very bankers that the Bank of England is not brought toa 
stand-still, for if the London bankers alone were to withdraw to any 
considerable extent the reserves which they keep there it would come 
to that. These reserves, however, had they been in the bankers’ own 
hands in specie, as they ought to have been, would have enabled 
them, in conjunction with country bankers, to meet any reasonable 
foreign demand for gold that might have arisen without inconvenience, 
and still to maintain a proper relation between their own specie re- 
serves and liabilities, because they would be careful, if left to their 





* We do not here include the money supplanted by a note circulation of 40 
millions, but the specie in circulation, say 26 millions, is a set-off against that, 
so far as it goes. 
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own resources, to discourage in time all business which tended 
towards such an amount of investment abroad as would be likely 
unduly to hamper commercial progress at home. 

In order to free the Bank of England from its present state of 
dependence upon the forbearance of others, as well as to relieve it 
from the responsibility of holding specie reserves, not only against 
its own liabilities, but for those of all the banks in the United 
Kingdom, each bank should be made to hold an amount of reserve 
in some measure equivalent to its liabilities—against both deposits 
and circulation in the case of issuing banks, but only against deposits 
when Bank of England notes are issued. Then, instead of the 
present returns, bankers would require to make returns giving totals 
of their liabilities on deposits and circulation, and totals of gold and 
silver held ; and the restrictions upon the issues of existing banks 
being removed, all new banks would be allowed an issue (which 
might be guaranteed) upon the deposit of Consols with Govern- 
ment, bankers issuing Bank of England notes to be allowed to con- 
tinue to do so, but neither the Bank of England note nor the 
guaranteed note to be a legal tender. 

It may be added, that, though the trade of the country has been 
so enormously increased since the passing of the Bank Act of 1844, 
there does not seem to be any corresponding increase in the number 
of financial establishments. Indeed, if the various banking companies 
that have beeome extinct since then be taken into account against the 
new ones that have arisen, a considerable decrease will be apparent. 
The competition of capital in banking, therefore, whatever it may 
be in other things, is at a low ebb; and as productive industry is 
always likely to suffer when such is the case, this paucity of banking 
does not seem to be desirable. This state of matters is the more re- 
markable, seeing that the joint stock banks in England mostly 
pay dividends from 15 to over 20 per cent. ; private banks, no doubt, 
reaping similar advantages. Although the local system of banking, 
either by public companies or private firms, is said to be better 
adapted to the provinces than a bank having its head-quarters in 
London, with numerous branches spread over the country, it will be 
found that the two largest banks of that kind, each having over 100 
branches, make returns to the shareholders that must be quite equal 
to those of even the best of the local institutions; otherwise the 
chairman of one of those Leviathans would hardly have needed to 
apologise to his constituents, as he did lately, for the smallness of a 
dividend which reached 18 per cent. per annum. 


VERITAS. 
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THE BANKER’S DAUGHTER. 


CHAPTER XXII. 

CAPTAIN CHARCOAL, ON BOARD THE HipALtco. <A TorNapo, AND 
ITS RESULTS. CAPTAIN CHARCOAL’S RECEPTION BY THE DusKY 
Dame or CuBA. 


* Down among the dead men. 

"la Roystering Song. 
Mipwar between the Islands of Jamaica and Cuba the Cuban 
schooner Hidalgo lay becalmed. Several passengers—English, 
French, Spaniards, and Creoles—were on board; some lounging 
listlessly over the bulwarks, gazing vacantly into the depths of the 
clear smooth water, others gambling with dice and cards on tables 
brought up from the cabins, for the heat was too intense to allow 
any one who could help it to remain below. Again, others chatting, 
wrangling, cursing the calm, and the schooner for being becalmed, 
and the skipper for commanding a becalmed vessel ; nearly all were 
smoking, and sipping from time to time some light cooling beverage, 
for the heat, even beneath the awning, which extended from the 
taffrail to the mainmast, and despite the windsails, was sufficiently 
strong to create a feeling of almost incessant thirst. The sailors, six 
in number, all of whom were negroes, were lounging in idleness ov 
the forecastle, their uncovered, woolly heads exposed to the full glare 
of the sun’s rays, apparently enjoying alike the heat that prostrated 
the energies of the passengers, and the cessation from labour caused 
by the dead calm, which had now lasted four days and nights without 
intermission. 

The only individual on board who was seemingly usefully oceupied 
was the master and owner of the vessel, Seiior Capitaiio Yosef Barca, 
commonly called Carbon de lena, or, shortly, Carbon (charcoal), by 
reason of the dark, grimy hue imparted to his cheeks and chin by the 
roots of his coarse, jet-black hair, which he kept closely shaven. 

He stood at the helm apparently directing the schooner’s course, 
but his occupation was more apparent than real. True, he held the 
spokes of the wheel, and occasionally gave them a turn to port or 
starboard, but to no purpose, the vessel refused to answer her helm, 
and her prow headed, now this way, now that, veering by turns 
towards every point in the compass, as it was swept by the numerous 














The Banker’s Daughter. 985 


light surface-currents that frequently prevail in the West Indian 
seas, 

“‘ Hl Diablo ! Seiior Capitaiio, when do you think we shall reach 
Havana?” inquired one of the passengers, who had been for some 
time moodily looking over the side .of the quarter-deck. “We 
sailed from Port Royal a week ago to-day, and here we are, not half- 
way to Cuba yet, I suspect ?” 

“ Quien sabe,” (who knows!) ‘‘seiior ?” replied the captain, giving 
the usual careless Spanish response to a question that the speaker 
does not care to or cannot answer. ‘To reach Cuba as the schooner 
now heads,” he added, with a smile, ‘‘ we must cut a canal through 
the island of Hayti, which would occupy « long time, I suspect, even 
if his negro majesty the Emperor Souloque would give us permission.” 

“ Tt’s an infernal shame to take our passage-money for a three or 
four days’ passage, and then to keep us out at sea for a week, and 
heaven alone knows how much longer !” 

‘* Basta, basta! seiior ” (Enough! enough!) replied Capitaiio 
Carbon. “The cost is mine. It is I who have to feed you so much 
longer than I expected. 

“To feed us! On biscuit, and salt-fish—half rancid! Do you call 
that proper food for passengers? The fresh meat, fruit, and vege- 
tables were all expended three days ago!” 

“ Escucha seitor,” (Listen, seiior) replied the captain, still good 
humouredly. “T laid in a good supply of fresh provisions for a pas- 
sage of ordinary length. What more could you expect? Do I bring 
this tiresome calm?. Think you I have not reason to wish to make 
a quick voyage as well as you and others? Does not my wife expect 
me? Have not I my own interests to look after. As to the salt- 
fish,” he added, with a cunning smile, “‘ gui quiere Vd. ?” (what would 
you have?) ‘Tis what I call my salvation ona long passage. When 
you eat salt-fish, seiior, you drink, and you purchase the liquors of 
me. When you drink, you smoke ; and when your own supply is ex- 
pended, you purchase your cigars and tobacco of me. Cigars and 
liquors are extras. Santa Maria! were it not for my salt-fish I should 
be a sad loser by my pasageros this voyage?” 

“ Your pasageros, as you call us, will be serious losers by the delay 
of your confounded schooner, Captain Carbon,” said Mr. Josiah 
Banter, who with his friend, John Crisp, were among the passengers 
on board. “ You ought to be compelled to pay for any losses that 
may be incurred through this aceursed delay.” 

VOL, XXXI. 74 
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“Diablo !” exclaimed the captain, ‘ can I control the weather? Can 
I prevent this calm? Zs la voluntad de Dios! And, hark ye, Sefior 
Ingles. If I permit my amigos to call me Captain Carbon, I do not 
permit such a liberty to strangers. My name is Yosef Barca. Seiior 
Yosef Barca, at your service ; and I will thank you so to address me, 
im future.” 

“Well, then, Sejior Capitaiio, I wish you’d whistle for a wind, 
that’s all,” cried another English passenger. “ Bring us a fair wind, 
and I will call you whatsoever you please.” 

“The Sefiores will have quite wind enough, and perhaps more 
than they care for, before long,” returned the captain, and quietly 
lashing the helm amidships, he walked forward and gave several 
rapid orders to his crew, in Spanish. The next minute the negro 
sailors were in the rigging reeting and furling sails with the utmost 
alacrity. 

“What does old Charcoal mean?’ inquired one passenger of 
another. ‘Surely he doesn’t apprehend the approach of a gale? I 
didn’t bargain for that any more than I did for acalm. A gale of 
wind on board such a cockle-shell of a vessel as this would be 
terrible.” 

“T see no sign of wind,” replied the passenger thus addressed. 
“ However we're as well without sail set, as with all the canvass 
spread, in such weather as this. I suspect that the old fellow wants 
to frighten us, in revenge for our grumbling at him. He can’t help 
the weather, after all said and done.” 

At this moment, a negro, who acted in the capacity of mate of the 
schooner, crossed the quarter-deck. 

* Sancho,” inquired one of the passengers, in Spanish, “ is it true 
that we are going to have a breeze?” 

‘* Poco mas” (a little more), replied Sancho. ‘“ See, Sefior!” and 
he pointed his finger towards the eastern horizon. ‘‘ A tornado, I 
think, Seiior,” he added, and without waiting for further questions, 
proceeded to execute the duties required from him. 

‘‘T see nothing, Sefiores. Do you?” inquired the Spanish pas- 
senger, peering in the direction to which the negro mate had 
pointed. 

There was, in fact, nothing to be seen except a small greenish 


bank of cloud, looking more like a thick mist than aught besides, — 


which was apparent in the horizon, but which those who watched it 
closely saw was rapidly rising and extending. 
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_ ‘Rapidly, and more rapidly, it rose and spread, this green-looking 
mist, until in a very short time it had overspread half the sky. 

A few big drops of rain fell, although there was no apparent cloud 
overhead. Then a rushing noise became audible, and although the 
sea still continued smooth as glass, the captain, who had hitherto 
been directing the movements of his crew from the forecastle, sprang 
aft, and hastily unlashing the wheel, called two of the sailors to it, 
and ordered them to lash themselves fast. 

Most of the passengers—happily there were.no females on board— 
exhibited symptoms of alarm, although as yet they could perceive no 


signs of danger. 


“Those Seiiores who wish to remain upon deck had better lash 
themselves fast to the bulwarks,” said the captain. ‘ But I advise 
all to go below.” 

Several took the aaptain’s advice, and descended to the confined 
cabin of the vessel. Others, more bold, yet still pale, and evi- 
dently alarmed, more at the manner and voice of Captain Carbon, 
and the earnestness with which the sailors worked, than at any 
danger they could discover, remained upon deck. 

By this time every stitch of canvass had been furled, with the 
exception of the close-reefed fore stay-sail, and the main topsail, also 
close-reefed, and still, with the exception of the falling, from time to 
time, of the big drops of rain, there appeared nothing to cause alarm 
to the uninitiated, although the haze had now overspread three-fourths 
of the sky. 

“« Seitores pasageros,” shouted Captain Charcoal. ‘ Those who 
will not go below had better lash themselves instantly to the 
bulwarks, or -otherwise make their peace with the Holy Virgin. 
Hasten, there is no time to lose !” 

Others now hastily descended to the cabin, leaving only three 
or four, among whom were Messrs. Banter and Crisp, remaining 
on deck, 

“Close the cabin door! Shut down the hatches!” shouted the 
captain, and the words had hardly escaped his lips ere there came a 
wild, rushing roar, as if all the spirits of the air were abroad on 
devastating wings. The schooner heeled over until her lee-bulwark 
was level with the water, and the rain, mingled with large hailstones, 
poured down in torrents, as rain falls only within the tropics. There 
had been no time for the sea to rise, and the wind which now swept 
over the vessel with irresistible fury was too strong to permit of the 
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rising of billows; but the surface of the water fairly boiled, and a 
steam seemed to rise from it to the height of several feet, that almost 
hid it from view. 

Those among the three or four passengers who had not attempted, 
or had not found time to lash themselves to the weather bulwark, were 
flung headlong to leeward with the water which poured through 
the scupper-holes. The captain had passed a rope over the taffrail, 
and round his body; the mate and one of the sailors were already 
lashed to the wheel, which jerked so violently to-and-fro that had 
they for a moment relinquished their hold of the spokes, their arms 
would have been broken, and but for the lashings they would have 
been thrown overboard. The other sailors clung with all their might 
to ropes which they had passed over the belaying-pins, having pre- 
viously taken a half-turn with them round their bodies. All had 
been done that could be done. It would have been certain death to 
anyone who attempted to do more. 

Although it was yet early in the afternoon the atmosphere had 
grown so dark that it was scarcely possible to distinguish one object 
on board the vessel from another. Howls and shrieks seemed to fill 
the air; and now a vivid flash of lightning darted from the sky, 
illuminating the darkness with an unearthly glare, and rendering the 
obscurity that followed awful to witness. The lightning was in- 
stantaneously succeeded by a peal of thunder that seemed to shake 
every timber on board, and then the flashes of lightning and peals of 
thunder became incessant. No order could be given, even if it 
could have been obeyed, for no human voice could be heard, however 
loud it might have been raised. 

The tornado continued in its utmost fury for a cotiple of hours. 
In the midst of it a crash was heard, distinct from the howling of the 
wind, or the wild roar of the thunder. No one spoke ; or, at least, 
no voice was heard, but all eyes were cast aloft, and then it was seen 
that both topmasts had snapped off, close by the heels of the masts, 
and were hanging down, supported by the rigging, and swinging to- 


and-fro, increasing the danger to the vessel, and imperilling the lives , 


and limbs of all on deck, against whom they might be dashed, for no 
one dared to quit his hold of the ropes and cut away the rigging and 
topmast shrouds. 
The passengers and many of the crew gave themselves over as lost. 
At length the hurricane abated something of its fury ; the dark- 
ness passed away, and the sea began to rise. The schooner, which 
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had lain, from the moment when she first heeled over, almost on her 
beam-ends, now righted, and commenced to pitch and roll in the 
trough of the waves. The sailors, accustomed to such motion, now 
quitted their hold of the ropes, and at the captain’s orders proceeded 
to clear the vessel of the wreck. Still the sea, which rose with great 
rapidity now that it was no longer kept down by the terrific force of 
the tornado, broke over the vessel with such fury that it was not safe 
to open the hatches or the doors of the cabin. Those of the passen- 
gers who had chosen to keep the deck had still to remain exposed to 
the violence of the steady gale that had now set in. 

However, perceiving that the sailors were no longer alarmed, they 
somewhat regained their courage. They were all Englishmen or 
Americans, and they now congratulated each other on the subsidence 
of the tornado. 

“T thought we were all lost,” observed one. ‘ Thank Heaven, we 
are safe so far, and I hope the gale will soon decrease. By Jove! we 
have had wind enough, as the captain said. But what—how’s this? 
I thought four of us remained on deck. There are but three.” 

‘‘ My friend, Mr. Crisp, did not immediately go below,” said Josiah 
Banter. “Indeed, I did not see him quit my side ; but he must 
have slipped into the cabin unperceived by any of us. Crisp is 
somewhat of a coward.” 

The captain approached the little group-that still clung to the bul- 
warks, all soaked to the skin. 

‘Do you wish me to whistle for wind again, sefiores?” he said, 
ironically. ‘I told you you would soon have wind enough and to 
spare. We have had a narrow escape, sefiores,” he added, more 
seriously. ‘I have vowed to give six wax candles to the Virgin. I 
vowed to do so, at a moment when I thought never to see my wives 
again.” 

“Your wives, captain !” exclaimed one of the passengers, 

“‘ Ay, senor, porqué no? I have two, one in London, to which port 
I sometimes sail. I call her ‘my tright English star.’ The other, 
here, in Cuba, I may introduce to you. She will come to meet me 
when we arrive, will ‘my sweet dusky dame.’ ” 

“T find one wife enough, captain,” said an American. 

All the passengers could joke now, miserably wet as they were, so 
happy were they in their escape. 

“ Si—si, Setor. Enough for you landsmen, But, you see, my 
wives are so far apart that they never interfere with each other 
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Fach believes herself to be my only wife. For my part, I love them 
both alike, and, since I am spared to them, I must keep my vow to 
the Virgin ;” and the captain passed forward to attend to his duties. 

In a few hours the gale had so far abated that the cabin doors 
were opened, and the passengers on deck proceeded to the miserable, 
half-stifled captives below, to assure them of the safety of the vessel 
and to change their own drenched garments. 

Josiah Banter sought his friend. But Mr. Crisp was not to be 
seen. He had not descended to the cabin, nor had he found time 
to lash himself to the bulwarks ere the tornado burst upon the vessel 
in its fury. 

He must, then, have been swept overboard! Of all the pas- 
sengers and crew he alone was missing. He had passed into 
eternity, with all his sins upon his head ! 

The wind was now fair, and by mid-day on the morrow the 
“Hidalgo” reached Havana, so"far as her rigging was concerned 
apparently almost a wreck. The hurricane had swept over the island 
of Cuba, doing a great deal of damage, and, as it was known that the 
schooner had sailed from Port Royal, she had been given up as lost. 

As Captain Carbon had anticipated, his Cuban wife came on board, 
and clung round his neck as she embraced him, overjoyed at his safe 
return to her. The captain returned the embrace, and then releasing 
himself from her, said, with a smile, as he passed the American pas- 
senger, who had been an eye-witness of this conjugal greeting, 
“ Par Dios, Setior. Do you perceive the advantage? I meet with 
such a greeting as this on both sides the Atlantic.” 

The passengers went on shore, Josiah Banter among the rest, 
greatly disconcerted at the sad loss of his friend and comrade. 

Henceforward he felt he was left to carry out his iniquitous 
schemes unaided and alone ! 


CHAPTER XXITI. 


“In wHicu Mr. Jostan BaAnrer HAS A ‘ PASSAGE D’ARMES’ WITH 
Don ALoNnzo DE PunTO, AND FINDS HIMSELF DISCOMFITED. 


“There are two to a bargain.” — Old Adage. 


Tue loss of his friend and companion was a cause of great grief to 
Josiah Banter. When he returned to the hotel at which he and 
Crisp had put up on their previous visit to Havana, he sat down to 
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consider his position, and how best he could overcome thé difficulties 
that might arise through the loss he had sustained. 

Although Josiah Banter was not possessed of much depth of 
feeling, and although he held the ties of friendship in ridicule, there 
were many reasons which led him to regard the death of John Crisp 
as a misfortune at the present moment. In the first place, if anything 
should go wrong in his present schemes, he had intended that his now- 
deceased companion should have been his scapegoat. Then Crisp 
was naturally weak-minded and cowardly, and could at any time be 
pressed to perform those unpleasant duties incidental to his schemes 
which he did not care to undertake. He had also served as his butt 
in his periods of ill-humour and in times of disappointment, and had 
shared his conviviality in his moments of success. Altogether he felt 
that he had suffered a loss that it would be difficult to repair, and that, 
in his present circumstances, was irreparable. 

Still there were advantages to be considered. If all should go 
well there would be nobody with whom to share the profits of his 
speculations ; and, on the principle that dead men tell no tales, there 
would be less fear of any future disclosures that might tend to his 
(Banter’s) disadvantage, or might possibly bring him into trouble. 

Altogether, he thought, after due consideration, there was as much 
to be gained as lost by the decease of his companion. At all events 
Crisp was gone, and it remained for him to do the best he could by 
himself. 

His first movement was to pay a visit to the office of Don Alonzo 
de Punto, in the Calle de Fernando, and, on paying him the remaining 
portion of the deposit required, to demand a guarantee of a first 
claim to make the purchase of that portion of the Da Sylva estates 
which had excited his cupidity. 

He found Don Alonzo in the office, and having exchanged with 
him the customary greetings, he forthwith proceeded to business,— 

“T have called, Don Alonzo,” he said, “to pay you the balance 
remaining of the deposit you required of me, as a preliminary to the 
purchase of that portion of the Da Sylva estates lying westward 
from Santiago de Cuba, and extending to the base of the San Pablo 
mountains,—” 

“ Promised, Seiior, to yourself, and your friend—Sejior Creesp,” 
interrupted the Spaniard, reading the name from a doctiment to which 
he had referred. 

“Truly,” replied Mr. Banter. “ But since my friend is no longér 
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here—since he perished at sea during the tornado which the Hidalo 
(the vessel in which I embarked from Port Royal) encountered, on 
her passage hither, I presume that if I pay the amount demanded 
that will be all that is necessary, under the circumstances ?” 

“ Quien sabe?” said Don Alonzo. ‘“ The law is difficult to under- 
stand, There has been so much delay. If now, you had but settled the 
matter at once. But you know, Seiior, the old proverb—‘ El qui 
no quiere quando puede, no podra quando quisiere !’ (He that will not 
when he may, &c.) ” 

‘Can I help the unfortunate death of my friend ?” said Mr. Banter, 
impatiently. 

“ No. Es verdad” (that is true), replied Don Alonzo. ‘Still, 
Seiior, suppose the caballero, Creesp, should return to life ? Suppose 
that he be not dead? Suppose that he has been saved, picked up at 
sea? And suppose he should come to me, and say, ‘ Seiior Don Alonzo, 
I claini the return of the money paid jointly by myself and Don Josiah. 
1 gave you no authority to make arrangements with him without my 
knowledge.’ What then, Sejior ?” 

“Tt is folly to suppose any such thing,” answered Mr. Banter, 
angrily. “ My unfortunate friend is dead, beyond the possibility of 
doubt, 

“ What proof have you, Seijior ?” 

“ Proof! What proof? Can I not produce the captain of the 
schooner the passengers—my fellow-passengers—the crew of the 
vessel ?” 

“ Can they, or any one among them, truly aver that they or he saw 
the unfortunate Sefior washed overboard? If they saw him washed 
overboard, did they see him sink beneath the waves? And if they 
saw him sink, can they positively aver that he did not again rise to 
the surface, and that he was not rescued by some passing vessel ?” 

“The thing is impossible! In such a tempest, and in such a sea!” 
returned Mr. Banter, greatly excited. 

“ Nothing isimpossible, Seiior,” replied theimperturbable Don A lonzo. 
“That which I have stated may occur. But, Sejior, even though the 
Seior Don Juan be dead, as you anticipate, I am not sure that [ 
should be justified in completing the transaction to which you refer. 
Nay, even though Don Juan should return, and with you should 
demand the completion of the transaction, I fear that I should not 
be justified in accepting any further payment from you or him, with 
a view to the eventual purchase of the property in question.” 
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“I do not understand you, Seior,” said Mr. Banter, haughtily. 

“No, Seiior! Recollect what delay there has been. The money 
you now propose to pay was to have been paid within a few days— 
a fortnight, or three weeks, at the most. On the contrary, months 
have elapsed. Meanwhile another purchaser made his appearance. 
You had not kept your promise. He paid the full amount demanded 
as a deposit, and promised speedily to complete the bargain.” 

“ But he did not complete the bargain. The purchase has not been 
effected,” Mr. Banter hastily replied. 

“ Ah, Sefior; you know then that such a purchaser came to this 
office ?” said Don Alonzo, looking searchingly in Mr. Banter’s face. 
“You know then, perhaps, the reason wherefore he was prevented 
from coming again? That he was assassinated ; that an endeavour 
was made to murder him and his camerado. Perhaps you know 
this ?” 

“It is not to the purpose whether I know, or do not know the 
occurrence of which you speak,” replied Mr. Banter, who, however, 
changed colour in spite of himself. 

‘The caballero recovered,” continued Don Alonzo, ‘Still the 
purchase remains open. There are inquiries to be made. There are 
other things to be considered. I have to await the advice of those 
who are concerned with me in this agency. In a word, nothing 
decisive can yet be arranged.” 

“The delay is absurd—ridiculous,” said Mr. Banter. 

“ No, obstante, Seftor, it is necessary.” 

** At all events I was the first who made application to you. Since 
nothing has been effected, my claim still holds good ?” 

“ Pardon, Sejior. It is my belief that the claim belongs to him 
who first paid the deposit in full, even though there were proof of 
the decease of the Sefior Don Juan. As it is - 

“You wish—you intend, in fact, to defraud me out of my in- 
tended purchase,” cried Mr. Banter, now thoroughly exasperated. 
“We shall see. I will resist to the utmost of my ability. At all 
events, even if by the ill-arranged laws of this country you should 
succeed in your object, I shall demand and enforce the repayment of 
the five hundred dollars I paid you.” 

“No sé, Seitor,” coolly replied Don Alonzo. “In the first place, 
I must consult my colleagues. Iam not sure that the mopey you 
speak of is not forfeited. It would never answer to allow would-be 
purchasers to play fast and loose in such a manner. We might be 
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perpetually receiving and returning money. Then, again, who paid 
this deposit, Sefior, you, or your friend? We cannot say. He, Don 
Juan, might make his appearance and demand repayment after we 
had returned the money to you! It is necessary to be cautious, 
Sefior.” 

Mr. Banter seized his hat, and dashed out of the office, cursing, in 
no measured terms, Cuba, the Spaniards, the Creoles, and all con- 
nected with the country, and furious with passion.returned to his 
hotel. 

Don Alonzo, as soon as his visitor had departed, took his cigarette 
from between his lips, and slowly puffed a column of blue smoke 
into the air. Then putting his hands into his trousers pockets, he 
rattled the doubloons they contained as if he were delighted to listen 
to their musical jingle, 

‘‘ Sebastian!” he called. 

“Sefior,” replied Sebastian, making his appearance from behind 
the thin partition which separated the office into two parts. 

“You have heard all that passed between me and that caballero 
Ingles ?” 

“ Si, Setior. It were impossible not to hear, you spoke so loud.” 

“‘T intended you to hear, Sebastian. That Sefior has knowledge 
of that affair with the asasénos. Ihave thoughtso. I am now sure 
that it is so. He is wno hombre iniquo, Sebastian.” 

“You do not intend that he shall complete the purchase of the 
property in question, Seiior ?” 

* No, Sebastian.” 

“ Nor to return the money ?” 

“ Not if it can be avoided.” 

“ You argued the question well, Sefior.” 

“Con mas ingenis que verdad, Sebastian,” replied Don Alonzo, 
with a smile. “Ithink it was clever to object either to do any 
more business with him, or to return the money advanced, in con- 
sequence of the non-appearance of a dead man. Still, quien sabe ? 
Don Juan may be still living.” 

As to Mr. Josiah Banter, he, on his return to his hotel, thought 
over what had occurred at the office of Don Alonzo. 

“The scoundrel,” he muttered to himself. “He has evidently 
heard something to my prejudice, and he hopes to tike advantage of 
it! He suspects me to have been concerned in the attack upon 
Isadore Meiville. I made a blunder there through my own im- 
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patience, by alluding to the affair. A curse upon the bunglers who 
failed in their endeavour! However, he can’t prove it. Those fellows 
never split ; and as to the money, I'll have it back again, or my name 
is not Josiah Banter. Have not I the promise of the Governor 
of Jamaica, under his own forged signature? As to the possibility 
of Crisp’s being still living, it’s absurd to think of such a thing. 
I, at all events, should regret to see him return. I was sorry, at 
first, when I found that he was missing. But now I think I can do 
better without him. I'll think over things in bed, and see what 
to-morrow will bring forth;’ and Mr. Banter summoned the 
chambermaid, and retired to rest for the night, although the hour 
was yet early. 
(To be continued.) . 


in 
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Reports of Joint-Stock Banks. 


BALLARAT BANKING COMPANY. 


Tue Thirteenth Ordinary General Meeting of the proprietors was held at 
the banking house of the company, on the Ist of August. Robert Fawell 
Hudson, Esq., M.D., chairman of directors, in the chair. 

The Manager, Mr. I. J. Jones, having read the minutes of the last 
general meeting, their confirmation was resolved upon. The following 
report was then read :— 

“The directors beg to lay before the proprietors their thirteenth report 
and balance-sheet, with profit and loss account, showing the position of 
the bank for the financial period ending 30th June last. They have also 
the satisfaction to recommend the usual dividend for the half-year at the 
rate of 10 per cent. per annum, equivalent to £3,261. 6s. 10d., an appro- 
priation to the reserve fund of £1,000, and the carrying forward of 
£3,079. 13s. 2d., the balance of net profit, to profit and loss new account. 
The general depression alluded to by your directors in their last report 
does not seem yet to have abated; nevertheless, it is now expected the 
limit thereof has been reached, and it is hoped an improvement in the 
local yield of gold will bring about more activity and the application of 
capital to works of local enterprise. The bank having largely contributed 
to promote the several industries in the district, imbues your directors 
with the belief that the proprietors will, so far as they are able, continue 
to influence their friends towards the establishment, for your directors 
consider the position of the bank such as to entitle it to a full participa- 
tion in all the advantages which may be reasonably expected from the 
further development of this great agricultural and mining centre. Under 
clause 73 of the Articles of Association, it becomes imperative for a mem- 
ber of your board to retire, and as the rotation falls to the lot of Robert 
F. Hudson, Esq., M.D., that gentleman now offers himself to the meeting 
for re-election ; no other candidate has been nominated to the vacant seat 
upon the occasion. The auditors, Messrs. George Perry and James B. 

cQuie, also retire from office, and are eligible for re-election.” 
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General Balaice-sheet, 30th June. 
Dr. 


CAPITAL AND LIABILITIES. 
Capital subscribed, in 20,000 shares of £10 each, £200,000; 


paid up - £65,315 10 0 
Amount due by ‘the bank on deposits fixed and at call, current ac- 

counts, and all other obligations ... ats ve ie .. 78,983 19 1 
Reserve fund ... pen os in an as -- 14,000 0 0 
Profit andloss net balance :.. 1 1. oe aa 





£165,670 > f 





A ASSETS. 
Cash i - hand, and with bankers... . £29,177 17 7 
rat Corporation debentures, 6} per cent.» at £100. 5s. 4d. 1,504 0 0 
Bills discounted, cash credit pega and all other debts due to 
the bank soe ee eee ose .- 131,188 11 6 
Bank premises, “furnitare, ke. ins ont ia eae va 3,800 0 0 


£165,670 9 1 








PROFIT AND LOSS ACCOUNT. 


Dr. 
Current a including management, ealaries, nn sta- 

tionery, &c. ee . £919 16 0 
Interest paid and accrued on "deposits, fixed and at call eee ied 1,606 9 4 


Appropriation : — 
Dividend at 10 per cent. per annum on capital called up, 
£3,261. 6s. 10d.; Reserve fund, £1,000; Balance to = and 




















loss, new account, £3,079. 13s. od. in eS 7,341 0 0 
£9,867 5 4 
£2. 12h ae 
Or. 
Balance at 31st December, 1870 __.. £3,143 13 4 
Gross profits for the half-year, after making Drovision for bad and 
estimated doubtful debts... * 7 ee §©=. 6,798 12 0 
£9,867 5 4 
RESERVE FUND, 
Dr. 
Balance see ove eee eee ove eve ove -. £15,000 0 0 
£15,000 0 6 
Cr. 
By reserve at last balance... ae rae nm on .« £14,000 0 0 
Profit and loss account one ine we ia sa as 1,000 0 O 





£15,000 0 0 





The Chairman then rose to move the adoption of the report and 
balance-sheet. He would not say much, for the balance-sheet and profit 
and loss account spoke for themselves, and they all knew how well the 
bank had come through the bad times. He hoped they would always be 
able to do as well. 

Mr. R. B. Gibbs seconded the motion, and after remarking on the satis- 
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factory position of affairs, said that perhaps too much caution had been 
exercised. However, it was the safest course, and that was usually best. 

Mr. Fennings supported the motion, and in doing so, drew attention to 
various items in the balance-sheet. He pointed out that they had in hand 
and with bankers £29,177. 17s. 7d.,and their gross profits for the half-year 
were £6,723.12s. He thought they might take credit for manceuvring well 
for ihe interests of the bank ; and, though Mr. Gibbs thought the bank 
had exercised too much caution, he said the money could not be advan- 
tageously employed, and that no doubt worse evils could happen to a bank 
than a plethoric till. They had anavailable capital, with reserve profits, 
equal to the allotted capital of any of the banks in this city, a statement 
which he made, he said, after eight or nine years’ experience. Their pro- 
prietors’ capital, with reserve profits, amounted to £83,425. 3s. 2d., which 
entitled the bank to its proportion of public patronage. 

Dr. Embling asked how the reserve fund was employed. 

The Chairman replied that it was set aside from the ordinary business, 
and was placed on fixed depositsin other banks, and the interest it bore 
was 3and 4 per cent. They could not only place their hands at any time 
on £15,000, the amount of the reserve, but they could make available a 
sum of £29,177, the cash they had in hand and with their bankers. 

Mr. R. Ross asked if it was on fixed deposits, how it could be available. 

The Chairman said they had arranged so that they could take it up at 
any time. 

Mr. Willey asked if any overtures had been made by the City Council 
relative to their overdraft. 

The Chairman said that was ovly a rumour. 

Mr. Fennings said it was not the habit of this bank to tout for business, 

Dr. Embling suggested that the directors’ remuneration should be 
increased from £400 to £500, so that they might get £100 each. He 
would, further on in the business, propose this. 

The reports and balance-sheet were then adopted. 

Dr. Embling moved—That in view of the prosperous position of this 
bank, as compared with other banks, the salaries of the directors should 
be increased to £100 each. He thought it was only fair that they should 
show that consideration to the directors that they were entitled to, espe- 
cially as they had themselves reduced their own salaries a year ago, when 
four directors had £400. 

Mr. Kersley seconded the motion, which, he said, was with a view tc 
show that the proprietors were satisfied with their directorship. 

Dr. Hudson said that the motion agreed with his views, especially 
as they had now a new member amongst them. 

Mr. R. B. Gibbs said, as he was the member referred to, he wished to 
say a word or two. When he went home, a testimonial to him was spoken 
of, but leave of absence was substituted; and he expected that the 
remuneration would yo with it. 

The motion was then put and carried. 

The Chairman then said that he had to declare himself duly elected 
to the vacancy caused by his own retirement, there having been no one 
ge He also announced that the dividend would be paid the 
next day. ; 


On the motion of Mr. W. J. Higgans,' Messrs. Perry and McQuie were 
re-elected auditors. ; 

Dr. Embling moved, and Mr. W. J. Higgans seconded, a vote of thanks 
to the chairman and likewise the directors, which was also carried, and 
Dr. Hudson returned thanks, 
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Mr. R. B. Gibbs then moved, and Mr, Willey seconded, a vote of thanks 
to the manager and officers of the Company, which was carried unani- 
mously, and Mr. Jones returned thanks. 

The meeting then terminated. 





COMMERCIAL BANK OF AUSTRALIA. 


Tue ninth half-yearly meeting of the shareholders of the Commercial 
Bank of Australia was held on the 4th August, at the head office, Collins- 
street west. Mr. James Service, chairman of the board of directors, 
presided. 

The following report and balance-sheet for the half-year were taken as 
read :— 

“ Viewing the continued mercantile depression and stagnation of trade 
in the colony during the past six months, the directors consider the 
balance-sheet for that period, now submitted to the shareholders, as very 
satisfactory, and giving evidence of the commencement of a good business 
on a secure basis. The realisation of old securities has been continually 
engaging the attention of the board, although it has not been found prac- 
ticable to release all the funds so employed; but no opportunity will be 
lost of closing the books on these transactions. As anticipated in last 
report, the profits have been beneficially affected by the reduction in the 
charges account; and, allowance being made for the fact that the law 
costs, which occupied so conspicuous a position in the two last balance- 
sheets, have now been reduced to an amount fairly included under the 
general head of expenses, it will be seen that the net profit is just double 
what it was on 3lst December last. The necessity which exists for ap- 
propriating so large a portion of the profits to cover the balance of bad 
debts, is much regretted by the directors, though not altogether unfore- 
seen. It may, however, be mentioned that the amounts now written off 
are exclusively on branch transactions, and excepting a trifling sum, 
represent the wind-up of old advances. The directors desire to give every 

ublicity to the general manager’s assurance that he could do a much 
score business without material increase of expenditure, and to urge 
upon the shareholders, as depositors and otherwise, to further their own 
interest by bringing and influencing business to the bank.” 


Balance-sheet for the Half-year ending 30th June. 


Dr. ° 
Capital subscribed... ... ose eee vee ee .. £820,000 0 0 
Notes in circulation oes ~ aos #8 tae oe 52,186 0 O 
Bills in circulation on <éo ete ee ‘ai aS 307 11 5 
Balances due to other banks non i Ace eae oe 11,111 2 1 
Deposits _.... eee eee ste see eee ove -- 888,110 6 0 
Unpaiddividends .. eee ote oes one oe eee 436 13 0 
Profit and loss pom ous nae eae ote ‘ie eee 5,133 2 8 
From last account ... in ion wn wei juve a 347 14 0 


£727,582 9 2 


en 





Cr. : 
Balance of uncalled capita ni pon ina i. -. £160,000 0 0 
Coin and bullion ... kaa oe on nak ane one 89,281 5 8 
Notes of other banks aii pe oie or wae 4,401 0 0 
Balance due from other banks _.., oe an be ead 3,313 13 10 


Carried forward +. £256,995 19 6 
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Brought forward -» £256,995 19 6 
Bills receivable and other advances oe 00 te ee 
Bank premises, freehold and leasehold oe i 11,956 10 0 
Bank furniture and fittings <i oi “se ose ta 6,015 4 0 
Stationery ... a oe rie fr 5,900 0 0 
Preliminary expense we eee ee 5,000 0 0 
£727,582 9 2 
PROFIT AND LOSS ACCOUNT. 

Dr. 
Salaries paid, head office and branches ... “an sie wie £5,363 14 5 
Rent and other charges... en on as = “we 3,251 12 4 
Interest and exchange paid a ove om on oa 4412 9 6 
Balance ... a. aaeebis one “ noe den sa 5,480 16 8 
£18,508 12 11 
Or. | cieeenmneinnal 
Balance from last half-year eee oe vee pee ove £347 14 0 
Interest and exchange received .., an ove ares ove 18,160 18 11 





| 


£18,508 12 11 


| 


PROPOSED TO BE APPROPRIATED AS FOLLOWS :— 
To cover bad and doubtful debts ... a oie join cae £8,446 15 5 
Profit and loss new account ai a “a ais me 2,084 1 3 





£5,480 16 8 





Balance of profit and loss account ww. . £5,480 16 8 


£5,480 16 8 





Balance carried forward ... we oie rrn wae wn £2,034 1 8 








The Chairman rose to move the adoption of the report. He was entitled 
he thought, to say that the current business of the bank was progressing 
satisfactorily. Comparing the balance-sheets of the last three half-years, 
it would be seen that the net profits for the six months ending June, 
1870, were £882. 16s., and for the half-year ending December, 1870, 
£2,566. 8s. 8d., while the net profits for the present half-year, as shown in 
the balance-sheet now before the shareholders, amounted to £5,133. 2s. 8d. 
or double the amount shown by the previous balance-sheet. He thought 
that, under all the circumstances, this must be considered as an evidence 
of satisfactory progress. The additional profit, he might say, had been 
arrived at to a very considerable extent by the reduction in the charges of 
working the establishment. At the last meeting, or in the previous report, 
rather, the manager promised that the working expenses of the institution 
should be reduced, without unduly weakening the staff of the bank, to the 
extent of about £2,000 per annum, and that reduction had been fully 
carried out. The shareholders would observe, in turning over the various 
items of the balance-sheet, that the notes in circulation and the deposits 
remained pretty much the same as they were last year. The notes in cir- 
culation were less than they were six months ago, which was an exceptional 
period, but they were some £4,000 in excess of what they were this time 
last year. The deposits were just about the same as they were last year. 
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The directors were satisfied that there would have been a considerable 
increase in the deposits but for the very bad harvest which had affected 
materially the agricultural branches, causing advances to be required 
instead of deposits being received. There was nothing more on the debtor 
side calling for special remark, but on the other side the shareholders 
would find that bank premises had been set down at £11,956. 10s., which 
was an increase of about £1,500, owing almost entirely to the building of 
the new bank at St. Kilda. The buildings had been fairly valued, and 
they were, at any rate, not at all over-valued. The two items, stationery 
£5,900, and preliminary expenses £5,000, whith remained at the same 
amounts as before, should be both placed under the head of preliminary 
expenses. The directors had not lost sight of the necessity of reducing 
these amounts, and the propriety of taking steps to do so would receive 
their earliest attention. Perhaps what would be felt as the most unsatisfac- 
tory feature in connection with the present report was the fact that 
although profits had been made to a fair extent—to a satisfactory extent 
—those profits seemed to a considerable extent to disappear in bad debis 
—that was to say, that there had been written off in the profit and loss 
account for this half-year £3,446. 15s. 5d. to cover bad and doubtful debts. 
The directors, however, desired to impress upon the minds of the share- 
holders the fact that, with the exception of some £500, the whole amount 
arose from old accounts. That was to say, that during the last six months 
the business of the bank had been conducted, with this one exception, 
without making a single loss worth naming. The only loss which had 
occurred in the current business was in one item, and that to the extent 
of under £500. This occurred at a branch, in consequence of the branch 
manager making an advance—or, rather, increasing an old advance, 
because, after all, it belonged to the old score—in direct contradiction of 
instructions. The result was, that he was immediately called upon to 
resign, and he was no longer an officer of the bank. But for that wilful 
breach of instructions on the part of this officer, the business of the bank 
would have been conducted during this half-year without any loss. The 
business of the bank was being put on a more satisfactory footing; the 
character of the accounts was being improved, and altogether what might 
be called the foundations of the bank were being consolidated. The 
securities had been got pretty well in hand, and those outstanding had 
been put in proper shape. Probably there might be some shareholders 
present who might think that it would have been better this time twelve 
months, when there was a larg2 amount written off capital, if a still 
larger amount had been written off, so as to enable the new management 
to have started on a solid footing, and to have commenced at an earlier 
period to pay dividends. Well, we ‘were all wise after the event, but 
he was not prepared to say, with the knowledge which the directors 
now possessed, that the course taken twelve months ago was not the 
right and proper course. At any rate it was taken in good faith at 
the time, and the amount then written off—£60,000—-was the amount 
which the directors and the manager, after careful consultation, concluded 
was likely to be adequate to meet the known losses. If there had been a 
large reserve fund to cut and carve from, he thought he might say with- 
out hesitation that the directors and manager would have united in 
probably placing the sum of £10,000 additional to the debit of the old 
account, in order that every possible contingency might have been met ; 
and, as the result had shown, that sum would have been about adequate 
to meet all the demands which had been made upon the capital of the 
bank from losses which the bank was committed to before the new manage- 
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ment was undertaken. Well, there were two ways of looking at that 
policy. It was a very unpleasant thing to apply the knife to capital, and 
it was simply a question as to whether it was not wiser and better twelve 
months ago, to retain the capital at the value at which it now stood, and 
wait a little longer for dividends, rather than to permanently write off a 
larger portion of the capital and pay dividends on the smaller amount at 
an earlier period. He was convinced that the course which had been 
adopted was the wiser course. The only shareholders who were likely to 
object to this course were the shareholders who were dependent upon 
dividends for income, and in this view of the matter the shareholders of 
this bank occupied a peculiarly favourable position. The shares of the 
bank were distributed over a very large proprietary. They were not held 
very largely in individual hands ; and where they were held extensively 
by individuals, the gentlemen holding them were not likely to be seriously 
inconvenienced by the want of a dividend for half a year or so, and, 
therefore, under all the circumstances, and with the knowledge which the 
directors had acquired during the last twelve months, he was still person- 
ally of opinion that the course adopted this time twelve months was the 
proper course to adopt. Now, while the progress which had been made 
in the business of the bank during the last twelve months as to profits was 
satisfactory, there was no doubt that it would take some time before such 
an amount of profits could be reached as he would like to see the bank 
distribute from half-year to half-year. For instance, one of the most 
valuable departments of banking was exchange. As the shareholders 
were aware, the exchange business of the bank was utterly destroyed 
while passing through the Draper business. The attention of the directors 
had been particularly given to this point, with the view of resuscitating 
this branch of the business. The directors had also been in negotiation 
with the Government with the view of obtaining a share of the Govern- 
ment business. The contracting banks, as they were valled, divided a 
large portion of the public account amongst themselves, and he feared 
that as far as that branch of the public account was concerned, those 
institutions who were outside the contracting banks were not likely to re- 
ceive any share. But there were other Government accounts which 
might fairly be transferred to other institutions, and from the favourable 
manner in which the approaches made by the directors had been met by 
the Government, they had most sanguine expectations that a portion of 
the Government business would be given to this bank. He should be 
very much disappointed if the directors were not able at the next meeting 
tu inform the shareholders that they had been for some time doing a con- 
siderable portion of the Government business. With regard to another 
point, he supposed that the shareholders would not be affected by the 
circumstance of the shares going up or down. This was a matter which 
did not affect the directors. Aslong asthe bank remained solid and sub- 
stantial internally, they did not care for the fluctuations in the share 
market. The shares of all banks were liable te fluctuations in price 
without any reference to the soundness or substantiality of the institu- 
tion, for they were subject, like other shares, to be tossed up and down 
under the verandah. The policy of the directors was to get everything 
into a sound and secure condition, and to extend the business of the 
bank as rapidly as it could be done with safety and security, in order to 
make this institution what all these institutions were intended to be, viz.,one 
that would pay regular dividends to the shareholders. (Applause.) 

The Hon. C. J. Jenner, M.L.C., in seconding the motion, observed that 
the report and the chairman’s explanation had shown fully the position 
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of the bank. It might be that some of the shareholders present were dis- 
appointed at not receiving a dividend this half-year, but he thought they 
would agree with him, that it was desirable that they should have a good 
reserve fund, and also clear off all the old bad and doubtful debts which 
were made two years ago, under the mismanagement which then existed. 
No doubt it would be a great advantage for the bank to have a share of 
the Government account, and now that it was on a firm and solid footing 
—no institution in the colony was more so—there was no reason why it 
should not get a fair portion of the Government business. The directors, 
of course, were trying to extend the operations of the bank, and he 
suggested to the shareholders the propriety of assisting them by 
endeavouring to induce persons of good financial position to keep their 
accounts at the Commercial Bank. This should not be lost sight’ of, 
because the bank could do two or three times the amount of its present 
business without materially increasing its expenditure. . 

Mr. David Young remarked that this half-year £3,446 had been 
written off to cover bad and doubtful debts, Had the directors got at the 
bottom of this sink, or were there more claims of this sort ? 

The Chairman replied that there was still a considerable sum repre- 
sented by old securities—securities which it was not possible to realise 
rapidly without sacrificing. The directors were exercising what they con- 
sidered a wise discretion in retaining these securities in preference to 
rushing them on the market ; but they did not anticipate any further loss 
to any appreciable extent on these securities. This time 12 months the 
sum of £60,000 was written on capital, and there was another sum of 
£60,000, represented by old securities, which were placed in a contingency 
account as doubtful assets. About £35,000 of these securities had been 
realised, leaving £20,000 or £25,000 still unrealised. It was expected, 
however, that these securities would realise at least as much as they were 
set down for. During the last 12 months the directors had been becom- 
ing better acquainted with the securities, with the nature of the advances 
which had been made, and with the character of the persons who obtained 
them, and they were, therefore, able to speak with much more certainty 
on this point than before. As far as the directors could see there was 
nothing to alarm the shareholders with respect to the future—nothing 
whatever. The amount of £3,000, which had been written off this half- 
year, very considerably affected the small profits of the bank, but, as com- 
pared with the capital, the amount was infinitesimal. 

A Shareholder expressed the opinion that not only should the bad debts 
be paid off, but that the whole of the preliminary expenses should be 
written off before any dividends were paid. 

Mr. Blair was rather dissatisfied with the report, because it did not show 
any prospect of the shareholders ever getting a dividend. He thought it 
would keep the shares in better odour in the market if what was left now 
of the profits were to be distributed amongst the shareholders, even if the 
dividend were only 2} per cent. (Expressions of dissent.) 

The Chairman was sure the shareholders would not agree with Mr. Blair; 
neither was it advisable that no dividends should be declared until all 
the preliminary expenses had been written off. This would be opposed 
to all practice in similar institutions. Preliminary expenses were not 
chargeable against any particular year. They could be very properly 
distributed over a number of years, and gradually wiped off. 

In reply to a shareholder, 

The Chairman stated that the land at St. Kilda was freehold, not lease- 
hold, and would no doubt prove a very valuable property. 
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The motion for the adoption of the report and balance-sheet was then 
put, and unanimously agreed to. 

The proceedings terminated with a vote of thanks to the chairman and 
directors, 





BIRMINGHAM TOWN AND DISTRICT BANKING COMPANY. 


An extraordinary meeting was held at the Great Western Hotel, Bir- 
mingham, on the 21st September, to consider the propriety of increasing 
the capital to £1,000,000 ; and on other business, Mr. J. O. Bacchus pre- 
siding. 

The Chairman alluded to the great loss the company had sustained in 
the death of their friend and deputy-chairman, Mr. Edwin Gwyther. It 
was his good fortune to act with that lamented gentleman for many years, 
during which he always found him most intelligent, honourable, and sin- 
gularly clear-minded. He was sure they would cherish his memory with 
the greatest respect, and deeply sympathise with his family, and the seve- 
ral public companies with which Mr. Gwyther was connected, in the loss 
they had sustained. Having made those few remarks, he would proceed 
to the main subject which had brought them together. First, as to the 
increase in the capital. When the bank was opened in 1836, the capital 
was comparatively small. The amount had since been enlarged ; but the 
town and trade of Birmingham had so rapidly expanded, that the direc- 
tors felt it would be to the interest of the bank to enlarge its basis and 
extend its capital. The next business was the election of a gentleman in 
the room of Mr. Gwyther, in regard to which the directors were advised 
that they themselves had not the power of filling up the vacancy. He 
would now move, “ That the capital of the company be, and the same is, 
hereby increased to the sum of £1,000,000, by the creation of 50,000 
new or additional shares of £10 each; and in computing the number of 
shares held by a shareholder for any of the purposes following—that is to 
say, of signing a requisition to the Board, of convening an extraordinary 
meeting, of qualifying to vote, of voting, and of qualifying for the office 
of director—every two of such new or additional shares shall be consi- 
dered as one share only, and a less number than two shall. be excluded 
from computation.” 

Mr. George Arton seconded the motion. On looking at the list of the 
shareholders he was surprised to see how comparatively few names of 
business men it included ; and he therefore thought the basis of the bank 
should be enlarged by the creation of new shares, the greater portion of 
which, he had no doubt, would be allotted to new customers. He would 
like to know how the old and new shareholders would be treated in the 
allotment. 

Mr. McClelland asked whether there would be two sets of shares, 
namely, £10 and £20. He wished also to know whether the new shares 
would be issued at a premium; and, if so, what would be the amount of 
such premium. 

Mr. Stone supported the motion ; but he was surprised on reading the 
circular convening the meeting, because he had anticipated that, with an 
increase in the business, and an increase in the profits of the bank, the 
directors would have been enabled to pay a larger dividend in a shorter 
time. Upon reflection, however, he had come to the conclusion that great 
advantages would result from the step recommended by the directors, 
although such advantages would be more prospective than immediate. 
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Tf a certain amount of capital was created by the issue of new shares, 
that capital must earn its own dividend, and its quota to the reserved 
fund. Now, it was not possible to create a business in a short time, and 
therefore the new capital would for a time be a burden upon the old 
shares. Looking forward, however, a few years, he could plainly see that 
the advantages to the bank would be very great. They had a good bank- 
ing establishment, staff and plant, and it was patent to all that it was 
possible to do a much larger business than they did at present with no 
larger outlay for expenses ; so that, in a few years, when the shares now 
to be created were fully employed in the market, the shareholders would 
look. back with entire satisfaction to the proceedings of that day, and 
would congratulate themselves upon the increased value of their pro- 
perty. The weak point in the proposition was the placing of the new 
shares in the hands of the directors, to be issued at their discretion. 
From the nature of banking in that town during the last few years, it had 
been the custom to seek for business. Whether such a method was 
legitimate he would not say ; but if they followed the practice of other 
banks, a certain number of those shares might be allotted to persons who 
would bring more business to the bank, and the effect would be that some 
of these shares might be placed in the market at such a price as would 
make them a sortof drag upon the market value of the old shares, In his 
opinion it would create more confidence among the shareholders and in 
the market, if the directors would limit their issue of shares to 5,000 or 
10,000 before coming to the constituency again. 

Mr. Danziger supported the proposition. 

The Chairman said the directors would exercise the very best judgment 
they could in issuing the new shares. They would be guided by the 
market value ; and they could not therefore say at what price they would 
issue them. No one could say that the directors had hitherto abused the 
confidence reposed in them. They had never bartered for any gentleman’s 
account, and he believed he might safely say they never would do so. 
They thought the interests of the shareholders would be increased by 
widening the basis of the bank. For many years they had found its shares 
concentrated too much in afew individuals; and if they wanted cus- 
tomers who were to make their profits, it was natural for-those customers 
to ask for some return. The directors would issue shares for the benefit 
of the bank, but would not certainly “tout” for accounts; and they 
would not issue any new shares unless they saw their way clear to geta 
quid pro quo. What would be the effect upon the value of the shares it 
was impossible to say. If the directors could produce a good balance- 
sheet the shares would go up. With regard to the number of shares, the 
shareholders would remember that they gave the directors power to issue 
5,000 shares some time ago, none of which had, however, been issued, As 
to the £10 shares, they would only call up £4; and if those shares were 
placed upon the market it would be open for any shareholder to buy them. 
He did not see how the old shareholders could be injured. 

Mr. Davis did not think the chairman had shown a necessity for the 
issue of the new shares. When the bank had only a quarter of a million 
of money at work, the profits were more than double what they were now. 
Yet, with half a million the directors now asked for the capital to be 
doubled. There had been 5,000 shares issued, but not one share had been 
issued to the public. 

The Chairman—Nor to any one else. 

Mr. Davis—Then why should not these £20 shares be divided into £10 
shares? It was all very well to have large figures at the top of a circular 
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such as “capital £1,000,000 ;”’ but the more shares the bank issued the 
greater should be the return—there should be an equivalent return. If 
they would allot shares to those who were not customers of the bank, they 
must give them an advantage. Any one could buy shares at 113 in the 
eee and if they gave a customer shares at £9, what position would 
they be in! 

The Chairman said the business and profits of the bank had increased 
year by year; and although they had not deemed it right to pay an in- 
creased dividend, they had largely increased the reserve fund. 

Mr. Weston thought the effect of the discussion would be to increase 
the confidence of the shareholders in the directors. 

Mr. Williams (the deputy-chairman) assured the shareholders that 
their chairman was blessed with the bump of caution in an unusual de- 
gree; and with regard to the bank, it was as sound as any bank in 
Birmingham. 

The resolution was then carried, with one dissentieut. 

Mr. J. F. Swinburn was appointed a director, in the room of the late Mr. 
E. Gwyther; and the number of directors was increased to nine, the 
og of Mr. J. Nurthall Brown and Mr. W. W. Riddell, being added tu 
the list. 

The proceedings terminated with a vote of thanks to the chairman. 





IMPERIAL ANGLO-GERMAN BANK (PRUSSIAN COMPANY). 


An extraordinary general meeting of the shareholders in this bank (and 
which was very vumerously attended) was held at the Cannon Street 
Station Hotel, on the 26th September, to consider what was best to be 
done under the present circumstances of the bank. In the absence of 
the chairman of the bank, through indisposition, Mr. Behrend occupied 
the chair. 

The Manager read the advertisement calling the meeting. 

The company’s solicitor, Mr. Argles, rose to explain the circumstances 
which had induced the directors to call the present meeting. Certain 
difficulties having arisen in the way of incorporation, the shareholders 
had been called together to ascertain their feeling as to the return of the 
capital, or the reconstruction of the bank. According to the terms of the 
original prospectus, Dr. Strausberg had agreed to subscribe half the 
capital in Berlin ; that gentleman had declined to continue a shareholder ; 
but inasmuch as he was bound to proceed with the undertaking, or to 
agree to a return of the capital to the English section of the shareholders, 
an arrangement had been come to between Dr. Strausberg and Mr. O’Brien, 
the founder of the bank, by which the latter agreed to find some one to 
take his place by the 28th of October, or otherwise to return the whole 
of the paid-up capital to the shareholders, he bearing the £4,000 expenses 
incurred. The directors, therefore, advised the shareholders to stay their 
hands, or in other words, to adjourn the present meeting until after that 
date, and thus save the company all chance of getting into legal questions. 
They were in the hands of most respectable directors, the £22,500 sub- 
scribed by the shareholders was safe in the bank, and as soon as possible 
after the 28th October, the shareholders would have the option of re- 
ceiving back their money. 

Several voices, “ No, we want it back at once.’’ (Cheers.) 

Mr. Argles continued—Let him explain what was their position. The 
fact was this was not an English company. (Loud laughter.) It was true 
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they had entrusted their money to the hands of most honourable repre- 
sentatives on this side ; but the German gentlemen, though they had used 
their best efforts, who had promised to subscribe half the capital in Berlin, 
had not done so, therefore, they would see that the question came to this— 
would they consent to the adjournment of that meeting for a month ? 
(Cries of “No. The Germans thought they had got us.’ Laughter.) 
The advice he gave to them was this—and here he would say that he 
was a perfectly independent party, and only interested merely as the 
legal adviser of the bank, in which capacity it was his duty to tell them 
what was right and proper to do—he advised them strongly not to inter- 
fere between the gentleman who took the half capital and the promoter ; 
but to be content with the assurance, that if this gentleman could not 
get people to take his place by the 28th, the money subscribed would be 
returned to the shareholders without deduction. If they acted upon 
his advice, and if the directors were still their trustees, the share- 
holders would get their money back by the 31st October, which was 
one month from that time. 

A Proprietor.—But what guarantee have we of this ? 

Mr. Argles.—What guarantee? The guarantee that you have in the 
position and respectability of your board. I should not state that which 
I did not believe to be true. If you act precipitately in this matter, 
difficulties will arise, law proceedings are sure to take place, and you will 
not get back your money for the next five years. (Oh, and uproar.) 
When I tell you the 28th October, I go by Mr. O’Brien; if by that day 
he does not find people to take his place, he agrees to your receiving back 
your money, without deduction. 

A Proprietor.—I cannot help saying that I think we could not do 
better than wait this month—it is not long. (Cries of “No,” “ We had 
promises before.”) If we act hastily legal difficulties and proceedings 
may arise which will greatly delay the return of the money. 

Mr. Argles said he was but advising the shareholders what was best to 
be done; he was quite independent. 

A Proprietor.—It is not advice we want, but our capital returned. 
(Laughter and Cheers.) 

A Shareholder enquired whether, in the event of Dr. Strausberg failing 
to find a substitute by the date named, the capital would be returned to 
all those shareholders who might wish to have it. He was of opinion that 
it ought to be returned certainly within a month; he did not think, after 
what had transpired, the shareholders had any desire to proceed further 
with the bank. (Hear, hear.) 

Another Shareholder thought it was very important that the meeting 
should clearly understand what was the exact position of the bank. A 
certain number of shares had been subscribed by certain gentlemen, and 
he presumed that they might be legally considered shareholders of the 
Imperial Anglo-German Bank, 

Mr. Argles said the bank had not yet been incorporated, and there 
was a clause in the original prospectus stating that if the bank was 
not incorporated, the subscribers were to receive their money back. If 
they did not wish the bank to be incorporated, if they wished to receive 
their money back in preference to reconstructing the bank, either, or any 
course might be proposed at a future time. (No.) He wished them to 
understand distinctly, that if the present bank should be wound up and 
any of the existing shareholders chose to go into a reconstructed company, 
they did so with their eyes open. He did not wish to persuade them to 
take either course; but to have the money returned seemed to be the 
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desire of most gentlemen in that room, and, he believed, of a very large 
majority of the shareholders. (Loud cheers.) They were exceedingly 
anxious that the option should be given them of taking back their money. 
If the shareholders would wait, as he had suggested, one month, they 
would not embroil their directors in difficulties, and the shareholders, who 
so desired it, would then receive back their money as socn as the cheques 
could be made out after the 31st October. (Hear, hear.) What objection 
could there be to wait this short time? They would thus keep free from 
all difficulties, legal difficulties and the like, and those shareholders who 
wished their capital returned would then get it. 

A Proprietor said there was one important point which he thought the 
solicitor should answer. Supposing Dr. Strausberg got his place supplied 
by the date mentioned, what then would be the position of the share- 
holders? Would they be compelled to go on with the bank ? 

Mr. Argles said his own opinion was that a statement in the original 
prospectus having been put forth that certain shares were then taken and 
paid for—he could uot see himself that they could allow any substitution 
by incorporating into the undertaking another and a new set of people 
altogether. (Loud cheers.) He quite admitted that this was a novel com- 
pany—he never before knew of an instance of a company being formed 
in England to found a bank abroad. At the same time, he would remark 
that the directors here had guarded carefully the shareholders’ purses, and 
they knew that if they fell in with their recommendation they would get 
their money back. 

Mr. Becker (a director) said when he came back from Berlin, as one of 
the members of the deputation that had been sent there in the interest 
of the English shareholders, he determined to tell them honestly and 
fully the circumstances of their position, being content to leave the share- 
holders to take what steps they might think most desirable. He was 
quite satisfied to wait for a public meeting, but he lost no time in 
addressing to the shareholders a private circular, in which he set forth 
the result of his mission. Most of them knew how anxious he was to 
return to the shareholders their capital ; he had proved it all along. He 
had taken lawyers’ opinion and advice as to what was best to be done, 
and he now said that it was better to wait until the 31st October, than to 
run any chance of incurring liability by taking precipitate steps. He 
thought if there was any feeling among the shareholders that any 
injustice would be done them by the delay, that two or three of their 
number from among the larger shareholders should be appointed to confer 
with the directors, and to see that the interests of the shareholders were 
properly protected until the 31st October. If there was any feeling 
among them of a want of confidence, he thought this would be the better 
course to adopt. (Hear, hear.) 

Mr. Argles said he did not think it would be advisable to appoint 
such a committee of shareholders as had been suggested. He could 
not see that any good could result from such an appointment. 
When they came to discuss the matter, Mr. Becker called in a most 
respectable firm of solicitors, and all the circumstances of their position 
was fully gone into. Mr. Becker was himself the representative of the 
shareholders, and he (Mr. Argles) said, “Do not let us have any more in 
our councils; if this committee is appointed we shall have three lawyers, 
and these must all be paid, and then Dr. Strausberg may refuse to pay 
all these lawyers, and a large amount for expenses would come out of the 
shareholders’ pockets.” He entreated them to leave them alone, and do 
nothing that would hamper their hands in any way. 
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Mr. Gaussen thought it necessary to say a word just in — a of 
his individual position. He was deputed by the board, with Mr. Becker, 
to go to Berlin to inquire into the constitution of the bank there. They 
were perfectly unanimous in their advice to their co-directors, but recom- 
mended that before deciding on any course the shareholders should be 
called together. If he had been in town he should have joined Mr. Becker 
in the circular he had sent out; at least if he had not joined him he 
should certainly have allowed him to state that his report was a joint 
one. (Hear, hear.) 

A Proprietor said it was very obvious by the tone of the meeting that 
the shareholders were in favour of having their money returned, and 
not going on with the concern. (Loud cheers.) He had no wish what- 
ever to place the directors under any difficulties, or to tie their hands in 
any way in dealing with this question. The ground on which he took 
this course was this. Mr. Argles had put it that they should offer 
Dr. Strausberg to make certain arrangements. He had never heard of 
Dr. Strausberg before—whowashe? (Cheers, and a voice, “ Not of much 
account.”) He knew that there wasa large quantity of shares in Berlin, 
but he had supposed that they represented interests similar to the interests 
represented in the room. He did not, however, wish to dwell upon this 
point. - Obviously the shareholders wished to have their money back. 
(Cheers.) Then the directors said, “Do not put us to inconvenience.” 
None of them would wish to do so, but after what had transpired he 
wished to know who would like to rely upon any prospective arrangement, 
(Cheers.) He ventured to place before them a resolution which he believed 
would meet the views of all the shareholders present, viz. :—“ That the 
shareholders of the Imperial Anglo-German Bank determine to receive 
back their calls, and not to continue the operations of the company, the 
shareholders present agreeing to take no legal steps to effect this until 
the 10th of November next, so as to give opportunity to the directors to 
give effect to the present resolution.” 

A Proprietor said, it appeared after what Mr. Argles had said, and the 
directors had said, that Dr. Strausberg was a foreign financial agent. 
They were told that a sum of £20,000 was lying in the bank here, which 
had been subscribed to the Imperial Anglo-German Bank. Why could 
not the directors give them £2 on account? (Cries of “ No.’’) 

Mr. Argles said, unfortunately the shareholders did not know 
all the circumstances. He was most anxious to explain every legal 
question, but it would do no good. To appoint a committee to come 
in and confer with the directors when they were doing the best they 
could would do no good; on the contrary, he was quite sure that if such 
a resolution was passed it would do a great deal of mischief. 

A Voice—I think so, and we want no 6s. 8d. (Laughter.) 

Mr. Argles—The hon. shareholder who had last addressed the meeting 
had drawn up a resolution to the effect that the shareholders did not 
intend to go on with the bank. Well, they knew they were not going on 
with it—they knew that Dr. Strausberg would not go forward with it. 
He was endeavouring to find a substitute to provide the necessary capital, 
but they knew it could not be done. But to pass a resolution such as that 
proposed would be to prejudge the question ; and if they prejudged the 
question, and said they would not go on with the bank, they gave Dr. 
Strausberg a position which he did not think they should do for a single 
moment. Do not let them act precipitately, and embroil themselves in 
any difficulties, but let them watch carefully the course of events in the 
interval between now and the 28th October, and then let them come to a 
final decision. (Cheers.) 
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A Proprietor (the proposer of the resolution) said, with the best pos- 
sible intentions, he could not help feeling that the directors had not 
given them suflicient information. In the prospectus, at the outset, they 
were informed that there was a large influence at work. On the 6th of 
the present month a letter was sent out by the directors, enclosing a form 
of proxy for the re-organisation of the bank. 

Mr. Argies—It is not intended to use any proxies. 

The Proprietor said he was about to say that he really must protest 
—in no unfriendly spirit—against the use of any proxies received between 
that letter of the 6th and the circular letter of the deputation to Berlin. 
The board defying the opinion of the Berlin deputation—which was 
totally adverse to such a step—actually issued a circular inviting the 
shareholders to agree to a re-organisation of the bank. (Cheers and cries 
of “ Shame.”’?) He must repeat what he had said, that although he did 
not impute any but the best intentions to the directors--still he must say 
this—he did not think sufficient information had been given the share- 
holders. (Loud cheers.) On the 6th of September they ought to have 
had their money back, and now, twenty days after, they had not got 
it, nor anything like it. It was treating them too much like children. 
(Loud cheers.) . 

Mr. Becker (director) said he had suggested that out of their number 
they should choose a certain committee. He believed there must be some 
gentlemen who, if they were appointed, would willingly confer with and 
go over the affairs of the bank with the directors ; but it was obvious that 
there was no necessity for a formal resolution. He represented himself 
the holders of some 2,100 shares, besides his own individual holding. He 
was most anxious to have the money returned. He would, therefore, 
suggest, that some two or three gentlemen should be appointed from among 
the general body of shareholders, who should confer with the directors. 

A Shareholder—If Mr. Argles has anything to tell us, let us hear it. I 
certainly think it much better that a committee of conference should be 
appointed, instead of one or two gentlemen privately conferring with that 
gentleman and the directors. If there are any circumstances which we do 
not know let us hear them. (Cheers.) 

Mr. Gaussen said it was not until their arrival at Berlin that they dis- 
covered that this sum of money was not in Jacques’ (the banker) hands. 
When they found this to be the case, they thought it best to return to 
England as fast as they could, and to submit all the facts in their posses- 
sion before the shareholders. ‘Their object was that the shareholders 
should receive back the whole of their £20,000, without any deduction on 
account of charges. Mr. O’Brien, as the founder of the bank, had, as they 
must feel, incurred heavy liability. 

A Proprietor— That is his affair; he took it up as a speculation. 
(Cheers.) 

Mr. Gaussen continued—They were anxious to get back their money 
without any very great loss to themselves. He, therefore, thought the 
best arrangement that could be adopted, under the circumstances, was to 
leave this question open a very short time longer, when they would be 
able, they hoped, to return this money to the shareholders, without being 
themselves seriously inconvenienced. 

Mr. Freeman begged to second Mr. Becker’s proposition for a com- 
mittee of conference, but objected to a definite resolution. He could not 
understand why the legal adviser of the company should be so opposed to 
such a committee being appointed. If he adhefed to his opposition, he 
would ask him whether he thought the course they had pursued entitled 
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them to the unbounded confidence of the shareholders? (Cheers.) Surely, 
as men of business, they should have enquired before the deputation went 
to Berlin, whether it was a sound and satisfactory financial arrangement 
upon which they were entering. Should they not have convinced them- 
selves upon this point before calling upon the shareholders for their money ? 
They certainly had displayed a blindness—he did not accuse them of dis- 
honesty or anything of the kind, for a single moment—(hear, hear)—but 
there must have been a want of that due caution, and a want of those busi- 
ness habits, which should entitle them to the undoubted confidence of the 
shareholders, (Loud cheers.) Therefore he could not understand why their 
legal adviser should object to three or four representative-shareholders 
being united with the directors in carrying out this question. (Cheers.) 
He could understand, as Mr. Argles had said, a definite resolution might 
introduce legal difficulties in their way, and enable those gentlemen who 
commenced the bank, and who now objected to carry it through to com- 
pletion—he could understand that they might utilise these difficulties 
against their interests, and their desire to liquidate the bank. There 
was no end of quibbles which might be introduced into a suit in 
Chancery, or a suit, indeed, in any other Court; and all these would be 
brought out and turned to their disadvantage. Then their friend the 
solicitor would say, “ I warned you; you brought it upon yourselves, and 
you must take the consequences.” They did not want to do anything of 
this kind ; they wanted it to be distinctly understood that they had had 
quite enough to do with this Imperial Anglo-German Bank—(loud and 
prolonged cheers) ;—and they also wanted it to be distinctly understood 
that they should have a small committee appointed from among the body 
of the shareholders, which should know all that was being done in con- 
nection with the bank. (Loud cheers.) What harm could there be in it? 
Their objects were, or should be, identical. The shareholders had no 
right to create difficulties or to throw obstacles in the way of the 
directors, and they did not think that they had any right to refuse 
them this conference. (Cheers.) The shareholders, under the prospectus 
upon which they had subscribed their money, had the most perfect right 
to protect their own interests. (Cheers.) Under these circumstances, do 
not let them pass a definite resolution ; let them trust to the directors to 
allow them to have a witness by their side to see that everything was 
going on as they should go on, and that the shareholders’ interests were 
being carefully watched. (Cheers.) He did not think even their legal 
adviser could see any legal difficulty in the way to this being done. 
( Hear, hear,” and laughter.) He might just say further, that he thought, 
after the circular of Mr. Becker, that they had met that day for the 
division of this money. This, he found, was all “moonshine,” and no one 
was more astonished than he had been at what he had heard. 

Mr. Beaumont said, after what Mr. Argles and others had said, he 
would amend his resolution, and it would read in these terms :—* That 
the shareholders of the Imperial Anglo-German Bank desire a return of 
the money they had paid on their shares as soon as the directors are 
advised they can safely do so.” 

A Proprietor contended that the amendment rendered the matter worse, 
as the time when the money should be returned to the shareholders was 
indefinite. (Cheers.) 

Another Proprietor asked what would be the effect upon the English 
shareholder if, after all, the money should be raised for the German 
— of the bank? “Would they, or would they not, be obliged to 

me a party to agree to its incorporation? If this should be so—and 
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he was half afraid in his own mind he was not mistaken—then he thought 
the resolution originally moved was the one the meeting should adopt, 
because it seemed to him that the shareholders were willing—indeed, very 
desirous, so far as he could ascertain their feelings on the subject—not to 
have anything more to do with the bank. (Loud cheers.) He thought, 
too, any resolution passed should state a definite time for the money 
to be returned to the shareholders, and that so important a point should 
not be left open. If the German portion of the bank’s capital was found 
in Germany—and they must not accept the assumption that it would not 
be found (hear, hear)—then it appeared to him that they would still be 
liable to go on with the bank. Therefore they ought to get rid of that 
liability now. (Hear, hear.) He hoped Mr. Beaumont would not press 
the resolution as proposed by him, for he could sea that the passing of it 
might get them into difficulties. 

- Mr. Freeman said the passing of the resolution would make no practical 
difference. If they were committed now they would be committed then. 
(Cheers.) It would make no practical difference. He would venture to 
move—‘ That a committee of five gentlemen be appointed to co-operate 
with the directors for the purposes already placed before the meeting.” 

A Shareholder enquired to what purposes the hon. shareholder referred ? 

The Solicitor—But if you appoint a committee, you must give that 
committee instructions what it is to do. 

Mr. Freeman—I think the feeling of this meeting has been pretty well 
shown to be to bring things to a conclusion. It does not require in- 
structions. 

Mr. Becker thought three gentlemen would be a sufficient number. 

Mr. Freeman said he would alter his resolution by substituting for the 
latter part the words—“ to carry out the wishes of this meeting.” 

Mr. Beaumont said, if the meeting would permit his resolution to be 
first put, that of Mr. Freeman’s would come as a second motion, and the 
committee would have instructions of what they were desired to do, viz., 
to secure a return of the capital the shareholders had invested. 

A Proprietor hoped the meeting would not act in any rash or precipi- 
tate manner, Let them look at this one thing. Supposing this resolution 
was carried, the result would, of course, be to stop the bank, and break it 
up. Dr. Strausberg would say—“ You have brought things to a dead 
lock ; it is you who have stopped the bank;” and what expenses were 
incurred the shareholders would have to pay. (Cheers.) It was most 
dangerous in any lawyer to advise the passing of such a resolution—most 
dangerous in their present unfortunate position. (Cheers.) 

r. Beaumont—The expenses have been estimated at £4,000, and if 
we do have to pay that sum whatisit? (“Oh!”’) 

Mr. Dick asked if it was likely there would be another meeting of the 
present company before it was wound up? If uot, he would like to speak 
about the red type which they must all have noticed in the original pros- 
pectus of this bank. (Loud cries of “Question,” “We don’t want to 
go into that.”) Something was said about £4,000 which had to be 
paid. He would ask whether the shareholders would be involved into 
paying that sum, or whether Dr. Strausberg and Mr. O’Brien had found 
that money between them, and they alone. Perhaps Mr. Argles would 
tell them who would pay this sum, now that the original arrangements 
were falling through ? 

The Chairman said, the £4,000 had, to the best of their belief, been 
spent upon all such expenses as could have fallen upon them. The 
charges for advertisements, printing, &c., had been liquidated, and there 
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was not any great expense that could possibly fall upon the share- 
holders. 
The Proprietor—But who has paid it? 

. Freeman was very anxious that if a committee was appointed that 
committee should be composed of business men. He would also impress 
upon them to appoint fair representative men, and laymen. They wanted 
none of the legal clement upon it. They had, he was sure, a fair number 
of shareholders in this company, who might be described as representative 
men, and in whom the shareholders at large would feel confidence. 
Perhaps the secretary would read out the names of some of the largest 
shareholders in the comprny. ‘ 

The Solicitor (Mr. Argles) said the £4,000 referred to was paid by Mr. 


_O’Brien and Dr. Strausberg. Now Dr. Strausberg had been given clearly 


to understand, that if this money was returned to the shareholders, 
it must be returned in full, and, under those circumstances, this £4,000 
must be accepted in liquidation of the full claims against the company. 

Mr. Beaumont said there could be no question that the feeling of the 
meeting was adverse to continuing the bank, and in favour of a return of 
the capital that had been subscribed. If a committee was formed, it was 
quite clear, as Mr. Argles had said, that there must be something for these 
gentlemen to proceed upon. This being so, he was about to propose “ that 
the shareholders of the Imperial Anglo-German Bank desire a return of the 
money they have paid upon their shares.” He thought this would meet 
the views of Mr. Becker and the other speakers. 

Mr. Becker—I only say you would strengthen our hands, and give 
yourselves more confidence, by adding three of your own body to the 
board to co-operate with the directors. I would suggest that three such 
gentlemen be appointed, if that will carry out your wishes. 

The Chairman said, before the meeting separated, he would say a word 
or two with respect to what had since been done. A banking-house of 
very great respectability, in Berlin, well known on the London ’Change, 
and held in the very highest repute in this city, had been communicated 
with ; this house had since made overtures to the original promoter, and 
had given him the signature of the bank, which they, of course, knew, 
with a banker, meant business. He believed it was only fair that he 
should state this, and he was only desirous to state that which he knew 
to be perfectly correct. He regretted that the chairman was not present 
on this occasion, for he was sure he would only have been too pleased to 
lay fully before them every matter that had transpired from the formation 
of the company up to the present time ; but he was, unfortunately, con- 
fined to his bed by indisposition. He merely wished to state further, that 
there might very probably be a re-construction on a safer and a sounder 
basis, and at one-third of the cost which they would have had to pay Dr. 
Strausberg and his nominees, (Loud cries of “ No,’ “ We wili not re- 
construct,’ and cheers.) It rested with the shareholders to decide, and 
they had very unanimously stated their wishes that day. He thought it 
only right to state that they (the directors) had been honestly and bond 
Jide working iv this matter. (Cheers.) 

After some further discussion, a resolution was passed nominating the 
following shareholders a committee to assist the board—Messrs. Beaumont, 
Freeman, and Ketterley, and the meeting was adjourned until the 10th 
November. 

A vote of thanks to the chairman terminated the proceedings. 
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MAURITIUS LAND CREDIT AND AGENCY COMPANY, 
LIMITED. 


Tue eighth ordinary general meeting of the shareholders in this cmeeny 
was held at the Company’s Offices, 28, Fenchurch-street, on the 
September, to receive the directors’ report and statement of accounts to 
30th June, 1871, to declare a dividend, to fix the ordinary general remu- 
neration, and to transact other business. Major-General H, P. Burn, 
chairman of the board of directors, presided. 

The general manager (Mr. C. J. A. Ulcoq) read the advertisement 
calling the meeting ; the report of the directors, which appeared in our 
impression of last month, was taken as read. 

The Chairman, in addressing the meeting, said—Gentlemen, the report 
which we have the pleasure of to-day submitting to you for your approval, 
is in all respects the most satisfactory one that we have yet laid before 
you. The balance at credit of profit and loss exceeds that of any preceding 
year. The debenture capital, which is the main stay of our business, has 
been renewed for periods ranging from three to ten years, and our reserve 
fund has been gradually increased, and now amounts to £6,500, which is 
equivalent to 13 per cent. on our paid-up capital. On the other side of 
the account it will be seen that our bank balances are considerable, and 
quite equal to any demand to be made on us by our debenture holders. 
The increase in the sinking fund, which now amounts to £41,041, is a proof 
of the healthy state of our investments. The interest and redemption 
annuities on these investments continue to be paid with praiseworthy 
punctuality, and I am glad to say that the produce returns of all the 
estates in which we are interested, evince a prosperity which speaks well 
for their management. The properties that came to us by foreclosure of 
the mortgage are still unsold. The items of exchange and debenture 
charges, which appear on the debit side of the account, are large, but lam 
glad to say that we are able to meet them in full, out of the year’s profits, 
without interfering with the usual dividend of 5 per cent. for the past 
half-year. These charges may be looked upon as exceptional, in as far as 
regards their amount. The large number of debentures that fell due 
during the year, and which had to be paid off, was the cause of this heavy 
outlay. It is not likely to occur again to the same extent, as no great 
number of the new debentures have been issued for payment in any one 
year. Our credit, I am glad to say, is good, and we are not able to take 
up for the present, all the money that is offeredto us. Our own interests, 
and those of parties entrusting us with their money, are identical, and 
having established a good understanding with the outside public, we shall 
use our best endeavours to maintain it. This good understanding, you 
are aware, has been mainly earned by the judicious investment of our 
friends in Mauritius ; but the success of the past year in replacing our de- 
bentures, is chiefly owing to the care, attention, and thorough practical 
knowledge which our manager has devoted to this very important portion 
of our business, and I am glad of this opportunity of publicly thanking 
him for his services in this matter. Terminable debentures, having a few 
years to run, are always difficult to deal with, but I think that, in as far 
as we are concerned. we have got rid of any great difficulty regarding 
those of this company for the future. The chairman concluded by moving 
a formal resolution, adopting the report and accounts, and declaring the 
dividend thereon. 

Mr. McKerrall (director) seconded the resolution. 
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Mr. Joseph said he knew the directors were at all times most anxious 
that all they did should be criticised by the shareholders, and he would, 
therefore, venture to offer a few remarks. He noticed the large amount 
of cash at the bankers. both here and in Mauritius ; was he right in sup- 
posing that this £49,000 was available to pay off the £31,000 deben- 
tures, falling due next year? 

The General Manager replied that . portion of the amount had been 
employed in paying off debentures that fell due on the Ist July last. 

n reply to further remarks, 

The General Manager said that the debenture capital stood that day at 
£180,700. 

The Chairman said there could be no objection to their debenture 
capital being raised to the amount at which it had previously stood. 

Mr. Buckley—You may raise it to £200,000. 

The General Manager—Not quite ; to about £194,000. 

Mr. Joseph had not noticed the item of exchange charges in previous 
accounts. 

The General Manager said it had appeared in one previous account. 

Mr. Buckley would be very pleased to see the item of debenture 
charges expunged from their accounts. He thought this might be done 
by the creation of a permanent debenture stock, to be issued among the 
shareholders. In this way a market would be created and they would be 
able, if they so desired, to sell this stock in the market in the same way 
as they could sell their shares. 

The General Manager —We should be very happy if we could do it. 

Mr. P. Rankin said £200,000 of debentures would not be a sufficient 
amount to provide a market on the Stock Exchange. 

The Chairman said there was no question that a debenture stock, if it 
could be successfully issued, would be much preferable to ordinary de- 
bentures. It would save the expense consequent upon the renewal of 
debentures. 

The resolution was put to the meeting and carried unanimously. 

The Chairman then moved the re-election of Mr. McKerrall, the retir- 
ing director. 

Mr. P. Rankin seconded, and the resolution was carried unanimously. 

Mr. Buckley then moved that the sum of 25 guineas be voted to the 
auditors in London, and a similar sum to the Mauritius board. 

. Mr. Luke Thomas seconded, and the resolution was carried. 

Mr. Joseph said he rose with a very great deal of pleasure to propose a 
cordial vote of thanks to the chairman, the directors, and their respected 
general manager. He was sure they would all feel that this ought not 
to be a formal vote of thanks; but that some few words ought to be 
said in praise of the general management, and the satisfactory con- 
dition of the company. (Hear, hear.) They were all aware of the many 
difficulties which the company had had to combat in the colony to which 
their operations were confined. There they had to fight against a severe 
sickness, and a failure of the crops, and not only had they made no 
losses, but their capital was intact, and they had a large amount of re- 
serve—he said a large amount, for it was large in proportion to their 
paid-up capital. Very few companies could pride themselves on such a 
management as they had, or could point with more satisfaction to the 
result of their operations. He was sure they would all join him most 
heartily in an expression of their best thanks to their directors and 
general manager. (Cheers.) 

Mr. Buckley seconded the resolution, and said he hoped at this time 
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next year they would be in a position to add a larger amount to the 
reserve fund. 

The resolution was carried with acclamation. 

The Chairman thanked the meeting for the complimentary manner in 
which they had spoken of the management of the affairs of the company. 
He was sure the approbation the shareholders continued to give them 
would only stimulate them to greater exertions, if that were possible, in 
the future. (Cheers.) 

The General Manager also thanked the meeting, and assured 
the shareholders that he would continue to do his best to promote 
the best interests of the company. From the first they had had 
some very good friends, and the great success they had met with in 
placing their debentures was mainly owing to the exertions of all con- 
nected with the board, and their influential friends and connections, 
amongst whom it was but justice to mention the firm of Chalmers, Guthrie 
and Co. (Great cheers.) 

The meeting then separated. 





DELHI AND LONDON BANK, LIMITED. 


Tue half-yearly ordinary general meeting of the shareholders in this 
company was held at the bank office, 76, King William-street, E.C., on 
the 4th October, to receive the report of the directors, and the accounts 
for the half-year ending 30th June last, and to declare a dividend. Col, 
Smith presided. 

The Manager (Mr. J. W. H. Ilbery) read the advertisement calling the 
meeting ; the following report and accounts were taken as read :— 

“ The directors beg to submit herewith the audited accounts for the 
half-year ending the 30th June last, exhibiting a net profit realised dur- 
ing that period of £7,242. 7s. 8d., which sum, added to the balance of 
£1,969. 9s. remaining undivided from the previous half-year, makes the 
total sum now at credit of profit and loss account £9,211. 16s. 8d. The 
directors, in their report dated 3rd April last, estimated the loss likely to 
result from the failure of two East India firms at the sum of £3,800, and 
recommended that a provision to the extent of £1,900, or one-half of that 
amount, should be made from the profits of the half-year ending 31st 
December, 1870, leaving the remaining portion to become a charge 
against future profits. The property held by the bank as security for the 
debts of these two firms having since realised a more favourable return 
than was anticipated, the directors hope a further provision of six hun- 
dred pounds will suffice to meet the losses on the account, and they have 
accordingly written off to debit of profit and loss account the sum of 
£2,500 (say, £1,900 held over from last half-year, and £600 from the 
profits of the present half-year). In addition to the above, the directors 
have also deemed it advisable to write off from the half-year’s profit and 
loss account the sum of £700. 15s. 6d., being the amount of loss that has 
arisen in respect of the documentary bills of an insolvent Bombay firm. 
After writing off these losses there will still remain at credit of the profit 
and loss account the sum of £6,011. 1s. 2d. for division, and from this the 
directors recommend that a dividend for the half-year be declared, at the 
rate of 3} per cent, per annum, free of income-tax, thereby absorbing the 
sum of £5,908. 8s. 9d., and that the balance of £102. 12s. 5d. be carried 
forward. The earnings for the period under review have not been so 
large as might be desired, but considering the cheapness of money that 
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has prevailed as well in India as at home, and taking into consideration 
the restrictions necessarily imposed upon the operations of branches fora 
considerable time, in ouinggans of the failure in Calcutta of so many 
native shroffs and mercantile firms connected with the trade of the upper 
provinces, the directors trust that shareholders will not be dissatisfied 
with the return of profit now made. The ‘lock-up’ has been reduced 
to a moderate extent only during the half-year, but the directors trust in 
their next report to be able to say that considerable sums have been 
realised in reduction thereof. They regret, however, to state that some of 
the accounts will be adversely affected by the loss of the additional © 
security that a resuscitation of the Albert Life Office would have afforded. 
All that the bank can now recover from the Albert Life Office will be 
such dividend as the estate may yield upon the surrender value of the 
policies that were in force at the date of its suspension. Every exertion 
continues to be made for the recovery of the outstanding accounts that 
compose the ‘lock-up,’ ” 


Balance-sheet, 30th June. 








Dr. 
Paid-up capital ... nee 
Amount due on customers’ " balances, deposits, and circnlar notes 


£337,625 0 0 
198,702 18 9 


Amount on exchange accounts, credits, &c. eo. 296,918 1 O 
Amount on account of acceptances 14,168 2 11 
Profit and loss vi wos ae 9,211 16 8 


Cr. 
Cash in hand and on call at head office and duane ae 


£856,625 19 4 





£56,728 15 9 
Government securities _.... ine we 148,690 8 2 
Discounts, loans and credits «. 824,848 17 3 
Other securities, including bullion, ‘bills purchased, &e... ooo. 288,178 0 9 
Freehold premises in Delhi, Culcutta, Lucknow, and Mussoorie. 43,185 2 5 


PROFIT AND LOSS STATEMENT. 


Dr. 
Dividend for the half-year ending 31st December, 1870, at 24. 


per cent. per annum, free of income-tax, £4,220. 6s. 3d.:; 
Expenses at head office and branches, including rent, — 





£856,625 19 4 








&c., £7,215. 6s. 10d. £11,435 13 1 
Balance oe 9,211 16 8 
£20,647 9 9 
— 
Cr. 

Balance brought forward .. £6,189 15 3 

Gross profits at head office and branches, after | pay ing “interest 
on deposits and current accounts ee 14,457 14 6 
£20,647 9 9 


The Chairman said—Well, “gentlemen, in addressing you on this 


occasion [ have not very much to ray; im fact, no very important or 
startling fact has occurred during the six months now under review. I 
have to report on behalf of the ‘board that the affairs of the bank are 
improving generally—steadily and gradually improving. By the unre- 
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mitting patience, assistance, and exertions of the officers of the bank a 
healthy tone has been infused into our accounts, and although we are not 
able to declare so large a dividend as we should wish, owing to misfortunes 
which none have been able to avoid during this season, still I can truth- 
fully say that what dividend we do declare has been honestly and fairly 
earned, and that every succeeding month brings with it an improvement 
in the state of our affairs,so that we may look forward eventually to 
renewed prosperity. (Hear, hear.) On the last occasion that I had the 
pleasure of addressing you I congratulated you upon the final completion 
of the object we had at heart, the reduction of our capital. We had then 
done with the Court of Chancery, and since then we have had to wind up 
the accounts and re-issue the shares, and to incur a number of other 
expenses, all of which have been a reduction of our profits during the 
last two half years. They amounted to about £1,200; and therefore, if 
we had not carried through that measure, we should have been able to 
declare so much more in the shape of dividend. I may take this oppor- 
tunity of mentioning one fact which is satisfactory, although it is contrary 
to general expectation, and, I must say, contrary to my own individual 
anticipation in the matter—and that is, that instead of our deposits having 
fallen off in consequence of the removal of the liability on our shares, it is 
a fact that they have increased, and on the 30th of June last they were 
eight per cent. more than in the previous six months. 1 have not much 
to say to you about another important point—that is, the lock-up of the 
capital. It is a very important and a very interesting point to us, yet 
there is not much to be said. The fact is, as you see stated in the report, 
it is slightly reduced. It is impossible to be more precise on that point, 
in consequence of the great variation in the several accounts, and the 
various opinions that different people form of the value of those accounts. 
The mere term “lock-up” implies that a certain portion of our capital is 
imprisoned and producing no results, and in addition to that there is 
always, of course, a certain risk of eventual loss from it. Now, as I have 
said, the amount imprisoned has been somewhat reduced during the six 
months under review, and our efforts have not done very much to 
effect a reduction, but they have done a great deal more in improving the 
tone and character of the accounts which remain ; therefore, I think by 
steady perseverance, we may certainly look in time to bring matters to a 
state of prosperity. Our expenses have been reduced, as the shareholders 
will see by the statement of accounts; and although this is a subject for 
congratulation, yet I must say for myself that I do not think it is 
desirable to make greater reductions in the expenses. I think our object 
should be to select first-rate agents, pay them well for their services, and 
see that they do good work. (Hear, hear.) And when that is the case we 
cannot expect to have any great reduction—indeed, I should vote for an 
increase if we could do it wisely in that way. I may add that the auditors 
voluntarily express their satisfaction at the present state of the accounts 
on this occasion, and I have no doubt they will confirm what I have said. 
In these few remarks I beg to propose that the report and audited accounts 
submitted for the half-year ended the 30th of June, and previously cir- 
culated among the shareholders, be approved and passed. (Hear, hear.) 

Mi. Small (director)—I beg to second that. 

The Chairman—Before putting the resolution I shall be pleased to hear 
any gentleman who has any remarks to offer or questions to put. 

Col. Ramsay—The only remark 1 would offer is one of congratulation 
to you, Mr. Chairman, the directors, and the officers of the bank, for the 
very satisfactory report now laid before the meeting, and I can assure 
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you that we quite welcome your opinion that by paying our servants well 
we shall get, in return, good services. (Hear, hear.) 

The resolution was put to the meeting, and carried unanimously. 

The Chairman next moved, “That a dividend for the past half-year, at 
the rate of 3} per cent. per annum, be declared, payable on and after the 
16th October, free of income tax. 

General Gaitskell seconded, and the resolution was carried unanimously. 

This concluded the business before the meeting. 

Col. Ramsay then moved a vote of thanks to the chairman, the directors, 
the manager (Mr. J. W. H. Ilbery), Mr. McGwin, and the officers of the 
bank generally, for the very satisfactory manner in which they had 
superintended the affairs of the bank during the past six months, as 
evidenced by the report that they submitted, and he hoped that meeting 
would endorse the opinion given by the chairman that to secure good 
servants they must well pay them. There was no greater mistake than to 
have cheaply-paid officers ; pay them well, and they would do their duty 
well; pay them badly, and they would be the sufferers. (Hear, hear.) 

Col. W. Tod Brown, C.B., seconded the resolution, which was put, and 
carried unanimously. 

The Chairman wished to express to the meeting how much the directors 
appreciated the kind resolution that had just been passed, and to add that 
there was nothing more than the satisfaction and approval of their share- 
holders that was a greater encouragement to them to do their duty. 
(Cheers.) 

The Manager (Mr. J. W. H. Ilbery) also thanked the meeting on behalf 
of himself and the officers of the bank for their kind appreciation of the 
services they had rendered to the bank. 

The meeting then separated. 


LONDON AND BRAZILIAN BANK (LIMITED), 


Aw extracrdinary general meeting of the shareholders in this company 
was held at the Cannon-street Hotel, Cannon-street, on the 16th Oct. ; 
Mr. John White Cater, chairman of the board of directors, presiding. 
The Manager (Mr. Beaton) read the advertisement calling the meeting ; 
the report of the directors was taken as read. It was as follows :—“ The 
directors, in obedience to the resolution of the extraordinary general 
meeting held on the 31st July, 1871, now place before the shareholders 
for their approval and authorisation the details of the plan (which is, in 
substance, that indicated in the report issued on the 2nd April, 1869), for 
carrying out the reconstruction of the bank upon a satisfactory basis. 
_ They consider that £480,000, to be paid by instalments, would be an 
ample price to be paid by a new company for the purchase from the bank 
of its business ond assets, subject to all its liabilities except the liability 
to shareholders for paid-up capital. This would give £30 to the holders of 
each £100 share in the present bank (£45 paid), and £6 to the holder of 
each £20 share (£7 10s. paid); and it is upon this basis that the plan of 
the directors is founded. They propose that the reconstituted capital of 
the bank shall consist of £1,000,000, in 50,000 shares of £20 each, and 
that the existing shares should be exchanged as follows :—Three recon- 
stituted £20 shares with £10 per share paid for each existing £100 share 
with £45 paid. One reconstituted £20 share with £10 paid for each 
two existing £20 shares with £7 10s. per share paid. This will take up 
479,942} out of the 50,000 reconstituted shares, and will represent 
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£479,425 of paid-up capital, differing only by £575 from the sums the 
directors have already stated to be in their judgment a proper price to be 
paid for the bank’s business and net assets. There are two ways by 
which the proposed object can be obtained. The first is by each share- 
holder consenting to reduce the amount paid up on his shares, so as to 
bring down the total paid-up capital of the company to £479,425, the re- 
duction being proportional on cach share. Simultanecusly with this, the 
nominal capital of the bank would be reduced, under the provisions of 
the Companies Act, 1871, to £1,000,000, the nominal amount of the 
£100 shares being reduced to £60, and that of the £20 shares to £10, and 
provisions would be made that the reduction of the paid-up capital should 
not take etfect until the reduction of the nominal capital was effected. 
The capital would then be divided into 50,000 shares of £20 each, with 
£10 paid on those issued, and there would be left £41,150 of shares to be 
issued whenever the directors might find it expedient to do so.. The 
second way would be by forming a new bank, to which the business, pro- 
perty and liabilities of the present bank should be transferred, the new 
bank undertaking to discharge the liabilities of the existing bank, and to 
pay to it £480,000 by instalments, and the shareholders of the present bank 
undertaking to accept, in lieu of their proportion of the price, shares in 
the new bank with a corresponding amount paid up thereon. The result 
of either of these courses would be that the holders of the existing shares 
would, instead thereof, become possessed of reconstituted shares in the 
proportion above stated. By thus reconstituting the capital the fol- 
lowing advantages would be obtained—(a) The bank could resume paying 
dividends out of profits. (b) The uncalled liability of the shareholders 
would be reduced from £959,375 to £479,425, a difference of nearly 
£480,000 sterling. (c) The shares would be reduced to one uniform kind, 
the large £100 shares disappearing. (d) For these reasons, and because 
the amount credited as paid up would not exceed the true value of the 
net property of the bank, it might on good grounds be confidently 
hoped that the market price of the shares would be no longer at a dis- 
count. This would act favourably on the bank’s credit, which would in 
turn re-act upon its profits and the market value of its shares. Whether 
the directors will ultimately adopt the course of reducing the amount 
paid up on the shares of the present bank (which they think the prefer- 
able plan), or of transferring to a new bank the business and property of 
the present one, will depend, among other things, upon the amount of 
support which they receive from the shareholders, from whom they ask 
powers to enable them to take either course as they may find expedient.” 

The Chairman said,—Now, gentlemen, if it is your pleasure I will move 
that the report be taken as read. (Expressions of assent.) I don’t know 
that, as this is a special meeting called for a special purpose, I need detain 
you very long. You are all aware of the desire of your directors— 
and I am glad to say that they have been all along unanimous in that 
desire—to put this bank on the best possible footing. There is no doubt 
it has been a trial to them in their position to have to make or to suggest 
any alteration in the articles of association of the bank, but they feel, as 
I stated at the last meeting, that, however unpleasant it may be for the 
directors, it is for the good of the bank, and their duty is the interest of 
the shareholders, that a reconstruction in some shape or other should be 
carried out. Two propositions have been made to you in the report that 
has been presented, and it is a question for you to determine which of 
these propositions you will adopt. One no doubt will require the carrying 
out of the whole process of dissolving the present bank, forming a new one, 
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paying all its dues abroad, and getting a purchaser for its business. It 
will also occasion some delay, and hence the directors prefer to recom- 
mend to the shareholders a reduction of the capital, in place of a recon- 
struction by selling to a new bank. However, I need not tell you that 
some gentlemen have dissented to both propositions, and the directors 
must be guided in their future course by the views these dissentients, or 
the majority of them, may take. In the meantime, it is most gratifying 
to the directors to find that their recommendation has been so upheld and 
so sanctioned by the general body of the shareholders. Although the 
notice of this meeting was only sent out ten days since, three-fourths, 
indeed nearly four-fifths of the entire body of shareholders have approved 
by actual signatures and papers returned to the directors, the reconstruc- 
tion of the bank. In carrying through a measure of this kind, of course, 
we must expect not only opposition, but we must expect some difficulty. 
One difficulty that has arisen—though not one of any moment—has been 
this; we find that of those who have not sent in their assents a number 
are abroad, and will not return home, probably, for some time. Since 
Saturday last, for instance, four or five other assents have come in from 
shareholders who have returned to their business, and therefore I shall 
move these resolutions for your approval ; we shall, if they are carried, 
propose the adjournment of this meeting for some time—for not more 
than three or four weeks—in order to get the assents of as many of those 
shareholders who have not assented as possible, and to confirm these re- 
solutions at a subsequent meeting. The resolutions have been circulated 
among you, and with your permission, the solicitor will read them to you. 
The Solicitor then read the resolutions as follows :—1. “ That the 18th 
and 19th Articles of the bank’s articles of association be and the same are 
hereby repealed. 2. That the following articles, numbered 18 to 19z 
(both inclusive), be added to the hank’s articles of association, and be, as 
they are hereby declared to be, part of the regulations thereof ; subject, 
nevertheless, to be added to, altered, or repealed by special resolutions to 
be passed in accordance with the Companies Acts, 1862 and 1867, and 
any Act amending or explaining the same, as general meetings may from 
time to time think fit; and that the same be read after Art. 17 of the 
present articles. Article 18. The company may from time to time, by 
the resolution of a general meeting, consolidate and divide the capital, or 
any part thereof, into shares of larger amount than its then existing 
shares, or convert al] or any part of its paid-up sHfares into stock. Article 
19. The company may from time to time, by special resolution, reduce 
its capital. The board may at any time after any such resolution being 
passed apply to the proper court, and do all other things necessary or 
expedient to obtain the confirmation thereof. Article 19a. The company 
may from time to time, by special resolution, divide its capital, or any 
part thereof, by subdivision of. its shares, or any of them, into shares of 
smaller amount than is fixed by the memorandum of association : pro- 
vided that in the subdivision of the shares the proportion between the 
amount which is paid and the amount (if any) which is unpaid on each 
share of reduced amount, shall be the same as it was in the case of the 
existing share from which the share of reduced amount shall be derived. 
Article 198. The directors may, on behalf of the company, enter into 
agreements with all or any of the shareholders of the company, for all 
or any of the following purposes, and all such agreements already made 
are hereby confirmed. (a) Cancelling such part as shall be agreed on 
with each such shareholder respectively of the amount paid upon his 
shares, the said cancellation to be upon such terms and conditions as 
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shall be agreed with him. (s) Consenting that in the event of the com- 
pany or any liquidators thereof selling its business and property to 
another company, upon terms of receiving in compensation or part com- 
pensation for such sale shares in such other company, the shareholder 
with whom such agreement is made shall accept his proportion of such 
shares in satisfaction of his interest in the company, and releasing or 
agreeing to release, absolutely or conditionally, the rights created in 
favour of dissentient shareholders by the 161st section of the Companies 
Act, 1862. (c) Consenting and agreeing to such other things as the 
directors shall consider expedient for carrying into effect the reduction of 
nominal or paid-up capital, or the reconstruction of the compary. (D) 
Consenting that any transfer to be made of his shares by any such share- 
holder shall be expressed to be subject to the agreements made by him 
under this article. 3. That in pursuance of Art. 178 of the articles of 
association, and of all other powers enabling to this effect, the company shall, 
if and when the directors think fit, be re-constituted and modified, by 
selling and transferring the whole of its business property and assets to a 
new bank to be incorporated for that purpose (of which all or any of the 
directors of this bank may be directors), for the sum of £480,000, pay- 
able by instalments at such time or times as the directors shall think fit, 
and upon the condition that the said new bank shall bear, pay and dis- 
charge the expenses of the company of and incident to such sale and 
transfer, and all the liabilities of the company, except its liability to its 
shareholders for paid-up capital, and upon such other terms and conditions 
as the directors shall think fit ; and that the directors be and they are 
hereby authorised and empowered to make such sale and transfer 
accordingly, and to do on behalf of the company all things neces- 
sary or expedient for carrying the same into full effect: and that for the 
purpose of such transfer the company shall be dissolved, upon a special 
resolution being, after such transfer, passed for that purpose. 4. That 
the preceding resolution shall not limit or restrain any powers which the 
directors now have under the articles of association of the bank.” 

The Chairman then formally moved the adoption of the resolution. 

The Deputy-Chairman (Mr. E. Johnston) seconded. 

Mr. Howard—Do I understand that in passing this resolution the share- 
holders authorise the sale of the business ? 

The Chairman—Certainly not. It will simply put it in the power of 
the directors to consider the two propositions ; but before taking action 
upon either, they will have to come again to the shareholders, 

Mr. Howard—-They will have the option of choosing from the two 
courses ? 

The Chairman—Quite so. We cannot sell the bank. It is merely 
wane power at a future meeting to carry out the views of the share- 

olders, 


The resolution was then put to the meeting and carried, with only two 
dissentients. 

The Solicitor (Mr Clements) said, by the articles of association the re- 
solution must be carried unanimously, and the vote just given would, 
therefore, necessitate a poll, unless the two dissentients withdrew their 
negative. Seeing how great was the majority in favour of the resolution, 
he did not know whether the two gentlemen in question would put the 
meeting to this trouble. 

Mr. Levien said he could see no practical end to be gained by the pro- 
posed operation. It was proposed to reduce the capital from £750,000 
to £480,000, which virtually meant that they were to write off as lost 
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£270,000 of their capital. They were told that they were now doing a 
good business, and, this being so, he thought the better way would be to 
work on steadily, and year by year gradually recoup to capital account 
this amount of loss. This could be done by setting aside a certain 
amount of their profits each year. 

The Solicitor said the answer to the remarks of the hon. shareholder 
was to be given in one sentence, which was, that the object of the proposed 
measure was to enable the directors, from out of profits, to pay a dividend ; 
this they could not do at present, although they were making profits. 

Mr. Levien took it that the shareholders were called upon to make a 
certain sacrifice of £250,000. 

The Solicitor said the shareholders were not called upon to make a 
sacrifice of one single farthing. They would not be poorer, indeed they 
would be richer, by the passing of this resolution ; the propositions in- 
volved no loss or surrender of capital whatever. The £250,000 or 
£270,000 to be written off had altogether gone, it was irrecoverably lost 
already, and the simple object of the present measure was to enable the 
bank to divide its profits upon what remained. It was now earning a good 
dividend to that extent ; but he was afraid no gentleman would live to 
see the division if they. waited until their fictitious capital became a 
reality. He must repeat, no shareholder was required to make the sacri- 
fice of a single farthing. 

— ao asked if the re-construction would not involve the making 
a call 

The Solicitor—I think, if the reconstruction is carried, it will diminish 
rather than increase the prospect of a call; I think a call would be most 
unlikely. (Hear, hear.) 

A Shareholder said there was one question to which he ventured to call 
the attention of the shareholders at that meeting, that was the exchange 
rate at which their assets in the Brazils were taken, Any new company 
taking over the assets of the present bank would not do so at an exchange 
of 27d. while the exchange now was only worth 24d. With respect to 
the proposed reconstruction, he thought any change must be for the better. 
At present they had the dead weight upon their shoulders of £250,000 of 
lost capital, and while that remained they would not be able to pay a 
dividend, The object of the reconstruction was to get rid of the dead 
weight. If the shareholders were to wait until this £250,000 was replaced 
from the profits of the bank, he was afraid none of the existing share- 
holders would receive a dividend in their lifetime. (Hear, hear.) 

The Chairman said, that with regard to the question of exchange, the 
directors, in estimating the losses of the bank, took that question into full 
consideration. All the losses were written off at the current exchange of 
the day ; so far, they thought, they had amply protected themselves from 
any difference in the present exchange and the exchange of that day. As 
far as his memory served him, he thought the fall in the exchange took 
place after their misfortunes had arisen. 

After some further conversation upon the point, Messrs, Levien and 
Homan, the dissenting shareholders, were ultimately induced to withdraw 
their negative ; and the question being put over again, was declared to be 
carried unanimously. 

The Chairman said the business of the present meeting was concluded, 
and he hoped that, at no distant day, the directors would have to call the 
shareholders together for the purpose of confirming these resolutions, or 
any proposition arising from them, that they might think desirable. The 
shareholders would be glad to. observe among them, on that occasion, 
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their excellent secretary, Mr. Beeton, who had just returned from Brazil, 
where, he was glad to say, he had been most successful in accomplishing 
the mission entrusted to him to arrange the affairs of the bank; and the 
arrangement he had effected would, in the end, he had no doubt, bea 
very favourable one for the shareholders. He (the chairman) thought he 
should not be doing justice to Mr. Beeton if he did not say that a more 
faithful or a more upright officer no bank ever had. (Hear,hear.) Their 
instructions to Mr Beeton were that he should remain in the Brazils until 
the mission upon which he had been sent was carried out; and during his 
stay there he (the chairman) was applied to by a friend to recommend 
some one to fill a post out there doubly remunerative to that Mr. Beeton 
held in the bank. He turned the matter over in his mind, and the fol- 
lowing day his friend again called. He told him that he did know a 
gentleman such as he required, but that he did not know whether he was 
immediately at liberty. He explained that he was the manager of their 
bank, had been with them for many years, that they would be exceedingly 
sorry to lose him, but the emolument offered was so great, and so much 
more than he felt the bank would ever be in a position to offer him, he 
thought the directors would not be justified in withholding so advantage- 
ous an opportunity from him. He (the chairman) was very happy to 
have the opportunity of saying this much for an officer in their employ. 
He thought it was highly creditable to Mr Beeton as it must be highly 
satisfactory to the shareholders to know that they had a gentleman so 
devoted to their interests, (Cheers.) If anything could give confidence 
to their proceedings it was what he had stated. (Cheers.) This was 
a special meeting, and they were not called upon to pass any special vote 
on that occasion ; but he could not allow them to depart without convey- 
ing to them this little piece of information. He was sure at the proper 
moment when they met for general purposes, the shareholders would 
heartily join him in any expression of thanks to their manager. (Cheers.) 

Mr. J. Cropp, as an individual shareholder, could not allow the occasion 
to pass without saying how thoroughly he endorsed all that the chairman 
had said. Mr. Beeton was deserving of all credit for his devotion, and 
he hoped the directors would give him the utmost remuneration in their 
power. Indeed, not alone to him, but to the other servants of the bank ; 
for it was not only unjust, but impolitic, to underpay banking officials. 
Every competent man who served a bank zealously and well should 
always receive ample remuneration in return. (Hear.) 

The Chairman.—I am sure it is very satisfactory to me to hear what I 
have said so well supported by the hon. proprietor. You may rely upon 
it, that Mr. Beeton’s services will not be forgotten by us; at the same 
time no money can recompense him for the very handsome and high feel- 
ings he has evinced in the interests of the bank. (Cheers.) 

A vote of thanks to the chairman and directors terminated the pro- 
ceedings. 





CHARTERED ee ~* OF INDIA, LONDON, AND 
HINA. 


Tue half-yearly general meeting of the shareholders in this bank was 
held at the banking-house of the corporation, 65, Old Broad Street, on 
the 17th October, Mr. Geo. Garden Nicol, chairman of the board of 
directors, presiding. 
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The Secretary having read the advertisement calling the meeting, the 
proceedings of the last annual meeting (which were confirmed), the 
= report of the directors and statement of accounts were taken as 
read :— 

“The Directors now submit to the shareholders the half-yearly state- 
ment of accounts to 30th June last, showing a net profit of £43,047. 2s. 7d. 
A dividend of 3 per cent. for the above period, free of income tax, amount- 
ing to £22,500, is now declared, leaving a balance of £20,547. 2s. 7d. 
carried forward to next account. The continued adverse state of Eastern 
exchanges during the whole of the half-year has again seriously affected 
the profitable working of the bank; but, under these unfavourable cir- 
cumstances, it is hoped the result may be considered not unsatisfactory.” 


General Balance Interim Statement for the half-year ending 30th June. 

















Dr. LIABILITIES. 

Capital paid up ... oh wa wee es «. £750,000 0 0 
Current and fixed deposits = . 93,519,686 7 6 

Bills payable, notes in circulation, and other sums due to the 
public ose oie oon a nae por «. 4,918,403 14 7 
Reserve fund... “ae - ee a6 ose si 37,068 0 4 

Profit gnd loss account— - 
Net profit for half-year to 30th June, 1871 sé ose 43,047 2 7 
£9,263,155 5 0 
Cr. ASSETS. 

Coin and bullion .. ane pee .. £1,761,656 4 9 
Cash with bankers ‘and money at call . as ier an 334,568 15 2 
Government securities ... pore 968,502 il 5 
Landed and house property at head office and branches 225,817 2 5 

Bills receivable, in hand and on deposit loans, and other 
debts, &c., due to the corporation ies ae ‘sive 5,972,610 11 3 
£9,263,155 5 0O 

PROFIT AND LOSS ACCOUNT. 

Expenses of management at head —_— ten branches, and five 
sub-agencies... a a ine ooo an = £50,174 11 10 
Balance carried down on eee oe 43,047 2 7 
£93,221 14 5 


i 


Gross profit for half-year outing 30th June, 1871, after nage 
tion of income-tax .. eee ove vee 
£93,221 14 5 





1871, 
July 1. Balance brought down see ooo oe oe £43,047 2 7 


RESERVE FUND. 
Balance carried down... ines ‘<i ae — sae £37,068 O 4 





Balance on 31st December, 1870 wit aa ‘i a £37,068 O 4 
1871. 
July 1. Balance brought down oo sks sis wae £37,068 O 4 





The Chairman said the report and accounts, following their usual 
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custom, had been in the hands of the shareholders some days, and he pre- 
sumed that the meeting would take them as read. This was an interim 
meeting, and there was really very little left for him to remark upon, further 
than that the hopes he had ventured to express at the last meeting had 
been to some extent realised, and the directors were able to present a more 
satisfactory report than on the last occasion. At the same time, he could 
not conceal from them the fact that it was not by any means so satisfactory 
as they could desire, and that seemed to have arisen in a great measure 
from the causes he had occasion to point out to them at previous meetings, 
viz., the very unfavourable state of Eastern exchanges. What the causes 
had been to produce this for some years past was a matter of 
opinion, but he believed that they arose in a great measure from the 
extraordinary increase of exports to the East. Whether this increase 
was legitimate or illegitimate, or the result of any undue facilities, 
he would not venture to say, but there could be no doubt that the 
unfavourable exchanges that had ruled, had been in a great measure, if 
not entirely, due to the enormous increase in the value of exports to these 
countries. And that had no doubt been brought about to a great extent 
by the cheap value of money in this country. Now, however, when money 
bids fair to be dearer than it had been for some time past, there was every 
reason to hope and believe that the bank would hereafter reap a corre- 
sponding advantage. They might confidently look forward to a gradual 
improvement in the bank’s position. That had already taken place, and 
so far there was every indication that in the current half-year they 
would see a very great improvement in the account they had been able to 
present to the shareholders on that occasion. There was nothing in the 
accounts that called for special mention ; the items were very much the 
same as on previous occasions. He thought on the whole they showed the 
bank to be in a very sound position. He was happy to say there had 
been no bad debts during the past half-year, and there was nothing in the 
books to cause the least apprehension of any loss in the current half-year. 
Everything, he was glad to say, was proceeding satisfactorily, and he 
hoped that at the next meeting he should be able to confirm that state- 
ment. He had no resolution to propose, as this was simply an interim 
meeting, but he should be happy to hear any observations which any 
shareholder might wish to make. 

Mr. Richardson said that, with the 3 per cent. now declared, the share- 
holders had received a dividend during the last year of 5} per cent. He 
thought the directors had taken a very wise and prudent course in not 
paying a larger dividend, and he desired to congratulate them on the 
satisfactory accounts they were able to submit, considering the adverse 
circumstances against which the bank had had to contend. He considered 
the report and accounts altogether satisfactory. (Hear, hear.) 

The Chairman said, no other shareholders having any remarks to offer 
he would declare the meeting dissolved, and he hoped to have a better 
account to submit to them when they met again in April. 

A Proprietor proposed a cordial vote of thanks to the chairman and 
directors for their attention to the bank’s interests. 

This was seconded and carried unanimously. 

The Chairman, in response, said— Gentlemen, we are very much 
obliged to you. I hope we are on the eve of a decided turn for the better 
in the proceedings of this bank. We have met under unpleasant circum- 
stances, but we hope these times have passed, and that we may look for- 
ward for a gradual improvement. (Hear, hear.) 

The meeting then separated. 
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ORIENTAL BANK CORPORATION, 


Tue half-yearly ad interim meeting of the proprietors of the Banking 
Corporation was held on the 19th October, at the offices of the bank, 
Threadneedle Street ; Mr. James Blyth, chairman of the board of directors, 
presiding. 

The Chief Manager (Mr. C. J. F. Stuart), having read the advertise- 
ment convening the meeting, 

The Chairman said—Gentlemen, the object of this meeting is merely 
to declare an ad interim dividend, and not to pass any resolutions, or to 
present accounts. I may add my congratulations to the shareholders that 
we are again in a position to declare a dividend of 6 per cent. for the 
half-year, or at the rate of 12 per cent. per annum, and bearing in mind 
the fact that the affairs of India, China, and Australia have not been 
very favourable for banking operations, I trust you will agree with the 
directors that they are fortunate in being able to declare such a dividend. 
I have no further remarks to offer, but shall be pleased to answer any 
questions, or to give any information in my power. The dividend will be 
paid on and after the Ist of November, free of income tax. 

No shareholder rising to offer any observations, the chairman declared 


the meeting dissolved, and a customary vote of thanks terminated the 
proceedings. 





BANK OF QUEENSLAND, LIMITED, IN LIQUIDATION. 


Tae following report and statement of accounts have been received from 
the liquidator of this bank :— 


8, Finsbury Circus, E.C., London, 4th October, 1871. 
To the shareholders of the Bank of Queensland, Limited. 

I beg to hand you the enclosed notice for a general meeting of this 
company, and have at same time to submit the following report and state- 
ment of accounts, showing the state of the company’s affairs in Brisbane 
to 30th April, and in London to 31st July, of the current year :— 


Bank of Queensland, Limited. 
Brisbane, 30th April, 1871. London, 31st July, 1871, 


Debts. Unproved. Proved. Total. 
London ... toe eee ~ 6 @ 6 £1,658 11 0 £1,670 11 0 
Brisbane eee * eo 1,548 19 1 94 3 8 1,648 2 9 





£1,560 19 1 £1,752 14 8 £3,313 13 9 





Dividends on shares outstanding... eee £197 15 0 

Less to be claimed in set-off ... wn pan 194 0 0 
—__——_ 315 0 

Capital—First and second returns on account to theshareholders, 

viz. :—£2 and £1 per share on 8,348 shares, on 12th June, 

1868, and 18th January, 1869, £25,044; claimed and paid up 

to 31st July, 1871, £24,687; less to be claimed in set-off, 
£240 eee ese ove eee oes eee eee ove 417 0 0 





Total debts wis ae oad on 3,484 8 9 
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ASSETS. 
Cash on hand and at bankers—London, £260. ls. 11¢.; 

Brisbane, £1,930. 3s. 3d. eon sa ae vies £2,190 5 2 
Cash assets short of totaldebts.... sad 1,244 3 7 


Overdue bills, £16,960. 0s. 9d. —estimated to yield £50; loans 
and overdrawn ‘accounts, £162,198. 18s. 4d -—estimated to 


yield £75,704... eee oe eee 75,754 0 0 
Estimated residue of assets ae ae vee ee)=— £74,509 16 5 
————— 

. RECEIPTS AND DISBURSEMENTS. 


Between 31st March—18th July, 1870; and 30th April—3ist July, 1871. 


Overdrawn accounts and bills on 31st March—18th July, 1870, 

£182,941. 2s. 2d.; ditto, ditto, on 30th my eI July, 

1871, £179,158. 198. ld. eco £3,782 3 1 
Cash balances 31st March—18th July, 1870, £13 723. 4s. 1ld.; 

ditto, 30th April—3lst July, 1871, £2,190. 5s. 2d.; debts 

proved and unproved 3ist March — 18th July, 1870, 

£3,645. 48. 10d.; ditto, 30th April—3lst July, 1871 

£3,313. 13s. 9d. ... eee eee tee eee eee eee 799 11 4 








Amount of realised assets since last statement, less cash balances 

and reduced debts - 2,982 11 9 
Payments to shareholders—first and second returns, ‘£25, 044; 

amount paid as per last statement, £24,674; outstanding 








31st July, 1871, £357 ... ae ag 13 0 0 
Accounted for as under ... oe _ ies a £2,969 11 9 
Amount of costs and charges ... ii ‘i ae £2,969 11 9 








I have now to report that the agreement and contract for the comple- 
tion of the bridge at Brisbane has been executed by the municipal 
council, and that Mr. Jones, a competent engineer, has been sent out by 
the representatives of the late Mr. Brassey to complete the work. He 
arrived in the colony in July last, and will I trust make good progress 
with the bridge during the current year. 

The application to the Supreme Court in Brisbane to stay the winding- 
up and release the bank’s estate, in accordance with the resolution of the 
extraordinary meeting of the company, was finally disposed of by Mr. 
Justice Lutwyche, the presiding judge, on the 5th of December last, by 
refusal of the motion, but Mr. Cairn’s large salary was at same time on 
his own application reduced from £1,500 to £750 per annum. 

It will be noticed that the residue of the assets are estimated at 
£74,509. 16s. 5d., which there is reason to believe will be fully realised. 

The debentures to be given on the completion of the bridge will, when 
received, be divided amongst the shareholders without any unnecessary 
delay, and are estimated to yield from £8 to £9 per share. 


Henry Brocxer, Voluntary Liquidator. 


a 
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Panking and Commercial Latv. 





Tue doctrine of “‘ caveat emptor ’’ is, on the whole, a good and 
sound one, but, like most other good things, it may be carried 
a great deal too far. In the case of Newman v. Green, the 
plaintiff, a wholesale dry fruit dealer, sued the defendant, an 
importer of similar goods, for breach of warranty of seventeen 
barrels, supposed to contain currants, and which, when tested in 
the usual way, by inserting an iron bar and raising the contents 
of the barrels which lay within a few inches of the top and 
bottom, appeared to answer that description. The goods were 
bought and resold by the plaintiff on the faith of this examina- 
tion, but when the barrels were opened by the ultimate pur- 
chaser, they were found to contain about one-fourth currants 
and three-fourths rubbish, which was “false packed,”’ so as to 
escape notice when examined in the ordinary way. It was not 
imputed that the defendant was cognisant of this fraud, but he 
relied upon the fact that the plaintiff had sampled and seen the 
barrels, and so had had an equal opportunity with himself of 
ascertaining what the goods were. The jury, however, found 
that as the ‘“‘ false packed ’’ rubbish couid not be called currants, 
the contract had not been fulfilled, and awarded the plaintiff 
£43, 19s. 5d. damages, 

Re Knight and Millis, warchousemen, in Cannon Street, a 
receiver was appointed, although no proceedings had been 
threatened, the reason for this departure from the usual practice 
being that the estate is of considerable value (£50,000, against 
liabilities of £80,000), and the creditors are anxious to preserve 
the business as a going concern. Re Peto, Betis and Crampton, 
the court sanctioned a payment of £14,000 out of about £42,000 
in hand, in order to preserve a valuable property mortgaged to 
the Société 4 Gérienne, of Paris, the instalment being overdue, 
and the payment being necessary in order to preserve the 
property for the benefit of the creditors. Re the Rev. St. Barbe 
Sydenham, Rector of Brushford, Somerset, the total debts were 
£11,680, of which £2,700 was due to unsecured creditors. A 
proof for £120 was tendered in respect of a debt due by the 
bankrupt’s brother, to whom the reverend gentleman was execu- 
tor, and it was admitted that he had had funds sufficient to pay 
the debt, but had applied it to other purposes. The question 
was, whether the brother’s creditor could prove against the 
estate, and though the point was novel, it was agreed to leave it 
to be determined by the trustee. On principles, both in law 
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and equity, it would seem that the proper course was for the 
creditor to look to the estate of the person with whom he had 
contracted, leaving those interested to recover what they could 
from their own agent, who stands precisely in the same position 
as a clerk who had failed to pay over money received from his 
master, who certainly could not refuse to pay his debt because 
his servant had lost or spent the money. 

Re Holden, a contractor, a resolution had been passed in 
favour of accepting a composition of 2s. in the pound for 
debts of £30,000, of which £12,000 was claimed by certain 
creditors, as bonus for obtaining the bankrupt the contract for 
building the Albert Bridge at Chelsea. The trade and cash 
creditors contested these debts, as being rather “ fancy ”’ than 
bon& fide, and the registrar, after a patient hearing, disallowed 
them all, except one for £1,223, the result being the rejection 
of the resolution, which the bonus creditors had supported. 
On behalf of these gentlemen, counsel urged that though the 
contract had been assigned by the bankrupt, their claims 
against his estate ought not to be prejudiced, but Registrar 
Roche, who sat as Chief Judge, without casting any imputation 
on the supporters of the resolution, declined to assess their 
claims upon a principle which would enable them to outweigh 
others to whose debts no objection could be made. 

Among the curiosities of bankruptcy we may note that in Re 
Walker, a packer, manufacturer, and general merchant, out of 
a total indebtedness of £26,000, £13,000 was for liabilities 
incurred on behalf of the Jersey Railway Company, with which 
the bankrupt’s businesses would not, prima facie, appear to have 
any very close connection. Of these, however, £10,000 were 
to be arranged for by bills, und a composition of 5s. in the 
pound was accepted. Re Holland, the creditors had passed a 
resolution accepting 2s. 6. in the pound, but some dissentients 
raised a difficulty about registering it, and while their opposi- 
tion was pending, a fire broke out on the bankrupt’s premises, 
for which he ultimately received £200 from the Queen Insurance 
Company. He was ordered to account for this sum, and eventuall 
stated that he had paid £57 under an attachment, and £40 to 
sundry creditors, the remainder having gone in personal and 
family expenses. The registrar thought the creditors had been 
imposed upon, and directed the matter to stand over till the 
registration of the resolution comes on for hearing. 

Re John Baker, a contractor’s agent, the debts were £17,553, 
and the assets £11,845, nearly all of which were in the hands 
of persons who claimed to hold them as security for advances. 
Sundry creditors asked that the assignees should be removed, 
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on the ground that they had really played into the bankrupt’s 
hands, and had only lately woke up to a simulated activity, in 
order to throw dust into the eyes of those who were dissatisfied 
with their apparent readiness to pass suspicious mortgage trans- 
actions. One mortgagee, for £2,600, gave an account of his 
advances which was considered unsatisfactory in the extreme ; 
another for £4,000 had disappeared, and others were either the 
friends or servants of the bankrupt. Affidavits were filed in 
answer to, and in explanation of, these charges, the substance of 
which was that while things were going on well all the bank- 
rupt’s friends were ready to trust him, but that as soon as he 

ot into low water, they pressed for the impeached securities, 
which had been honestly given for money actually received. 
Mr. Registrar Roche said the bankrupt’s conduct had been 
deemed by the Lords Justices of a character to justify the fullest 
inquiry, and this inquiry the assignees were bound to prosecute. 
They had, however, made themselves partisans, and must be re- 
moved from office. The official assignee would administer the 
estate, and all questions as to costs would be reserved. 

An important question under the new Master and Servants 
Act was raised by George Lebovitch, a cigarette maker, who 
was summoned for not fulfilling a contract to work for Messrs. 
Davies and Ellis, of Bond Street, whom he had bound himself 
by a written agreement to serve for two years, at an agreed rate 
of wages. The agreement and its breach were not denied ; but 
the prosecutor’s foreman had induced the defendant to apply 
for an engagement while he was serving another master, and 
the complainants had advanced him £25 when he entered their 
service, in pursuance of an alleged custom in the trade, the ex- 
istence of which was denied by three witnesses. Under these 
circumstances, the defendant’s counsel urged that, as the act 
was a penal one, and the man was liable to proceedings at the 
instance of either employer, he could not be convicted at the 
instance of either, though it might be that ina civil action he 
would be wholly undefended. After taking time to consider, 
the magistrate, on the authority of decided cases, adopted this 
view, and dismissed the summons. 

The criminal chronicle of the month includes the case of 
Arthur George Mence, a clerk to Messrs Glyn, Mills & Co., 
charged with stealing £465 in notes, remitted by Messrs, 
Greenaway & Co., of Warwick, to his employers. The prisoner 
had sent some of the notes to his wife, and when arrested on 
board a vessel in the Mersey, he admitted the charge, and said 
he had committed the crime under pressure caused by obliga- 
tions to Jew money-lenders. 
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William Williams, a glass-blower, and his wife, having been 
detected in carrying on an extensive manufactory of counter- 
feit coin, were sentenced to fourteen years’ penal servitude 
Bernard George Boome, a provincial agent for Willcox & Gibbs’ 
sewing machine, was convicted of forgery, and sentenced to’ 
twelve months’ imprisonment, the reason for this light punish- 
ment being that he had provided funds to meet the bill he had 
forged, and the jury seemed somewhat doubtful whether he had 
intended to defraud the prosecutors, though they found him 
guilty on the judge’s telling them that putting a forged name to 
a mercantile instrument was an act from which fraud was implied. 

Romance writers are very fond of making their heroes 
suddenly rich through wonderful discoveries of unclaimed 
dividends, and similar bona vacantia. That there are people 
who put faith in these stories, has lately been made manifest 
by the trial of Alfred Wellesley Yarrow, a clergyman of good 
family, who was convicted at Middlesex Sessions on a charge 
of obtaining £500 from David Livermore, a staff pensioner, 
whom he met in November, 1868, and whose acquaintance he 
improved in July, 1869, by telling him that he was entitled to 
£37,800, which had belonged to one of his maternal relatives, 
and which was now waiting for an owner. Deceived by the 

risoner’s plausible representations, the poor prosecutor parted 
Fon time to time with considerable sums, his plunderer now 
and then taking him down to the Bank of England, and 
to the offices of Messrs. Freshfield, but always leaving him 
outside, and deluding him with promises as to what was going 
to happen when the proceedings had been formally approved at 
“ Old Jewry.” At last, patience and credulity being exhausted, 
the prisoner was given into custody, and, being convicted on 
the clearest evidence, was sentenced to five vears’ penal 
servitude. 
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TENDERS FOR BILLS ON INDIA. 


Tue tenders for £400,000 in bills on India were received on the 
4th October, at the Bank of England, when the amounts allotted were— 
to Calcutta, £326,600; to Bombay, £70,000; and to Madras, £3,400. 
The minimum price was fixed as before, at 1s. 103d. on all the Presidencies, 
and tenders on Calcutta and Madras at 1s. 114d. received about 66 per 
cent., and on Bombay at that price in full, Further tenders for £400,000 
were received on the 18th October, when the amounts allotted were, to 
Calcutta, £300,000, and to Bombay, £100,000. The minimum price was 
fixed as before at 1s. 104d. on all the Presidencies, and tenders on Calcutta 
and Madras at 1s. 11}d. received about 41 per cent., and on Bombay at 
that price in full. These results again show an increase in the demand 
for means of remittance to the East. 
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Communications. 
To the Editor of the “ Bankers’? Magazine.” 





BANKING IN AUSTRALIA. 


Melbourne, 13th August, 1871. 

Srr,—A statement was made in the House of Assembly the other 
evening which causes much anxiety in the minds of our bankers. Bank- 
ing reforms have often been promised by the various Governments, but it 
remains for the present ministry to signalise their accession to office by 
carrying into law a large and comprehensive measure on this most im- 
portant question. The action of the Government will be carefully and 
closely watched, and as there are a few old bankers in the Assembly a 
most interesting discussion may be anticipated. 

Several of the Colonial banks have held their haif-yearly meetings. 
The Commercial Bank presented a report, not by any means an en- 
couraging one, but not so bad as to compel us to throw out any evil 
forehodings. We have always taken a lively interest in this young bank, 
and would recommend shareholders to support it with their own business, 
and to bring all their friends toitalso, 

The news from home, touching the rise in the price of wool, is-most 
encouraging, and the banks look forward hopefully to a season of no 
ordinary prosperity. Business of every description is much depressed, 
and our banking institutions are just awaiting something to turn up. 

I an, &c., - 
Cottins Street. 





BILLS OF EXCHANGE. 


5, Duke Street, Cannon Street, Manchester, 9th October, 1871. 
Stz,—Will you be kind enough to say in your next issue whether an 
acceptor of a bill of exchange can, under any circumstances whatever, 
legally refuse to pay the bill—vide sec, 2, chap. 3, of “A Handy Book on 
the Law of Bills, Cheques, Notes, and I O U’s, by James Walter Smith, 
Esq., LL.D.” 
I beg to enclose my card, and am, sir, 
Yours respectfully, 
H. K. 
[The circumstances under which the acceptor of a bill can legally refuse 
to pay it are clearly stated in the book to which reference is made.] 





JOINT DEPOSIT ACCOUNTS. 


Dorchester, 3rd October, 1871. 
Srr,—Your reply at foot of banker’s letter of the 22nd August appears 
so far satisfactory ; but supposing at the time such a deposit note were 
issued the banker or his clerk, at the request of the husband, made a 
memorandum on the back, stating that “in the event of the death of either 
party the amount should belong and be paid to the survivor,’ would not the 
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banker then be justified, on being satisfied of the death of either, in 
taking the receipt of the survivor? 
Yours faithfully, 


.M.L. 
[We do not think any such direction given by the husband would avail 
after his death, so as to justify payment to his widow.] 





BANKING QUERIES. 


Liverpool, 20th October, 1871. 
Srr,—I shall feel obliged if you will kindly give me some information 
respecting the law and custom as regards Circular Notes. y 
Is there any difference between the words “ prefix ” and “ fixé,” on such 
notes? Thus,— 
‘A sept jours de vue ‘ prefix’ payez. A l’ordre de M, ———.” 
“A sept jours de vue ‘fixé’ payez. A Vordre de M. "8 
Are there days of grace legally on either, and has there been any recent 





_ change in the law affecting their maturity ? 


Are you aware of any treatise on the law affecting bills published since 
the. passing of the last Stamp Act, and what is the latest standard work 
on the subject which you can recommend for reference ? 

: Tam, Sir, yours faithfully, 
Brut Cierx. 


[The two words are synonymous. When used, they fix the payment 
without days of grace. 

The only alteration.of the law. affecting days of grace is the Act of last 
session—34 and 35 Vict., c.74—by which bills of exchange or promis- 
sory notes, payable at sight or on presentation, shall be deemed to be 
payable on demand, and so not liable to days of grace. 

The latest edition of “ Byles on Bills” is, we think, the best standard 
work on the subject.] 





A Check is drawn as follows :— 
* £100. D—, 20th September, 1871. 
Pay Mr. A. B. or order One Hundred Pounds. 
Messrs. J. R. é& Co. Cc 
Bankers, 

This check is crossed J. R. & Co. by C.D., for the purpose of A.B. cash- 
ing the check at C.D’s bankers, Messrs. J. R. & Co.; but A.B. prefers 
disposing of the check in another way—he endorsesit, “pay E.F., or 
order,” and E.F. endorses it, “ pay Messrs. S. & Co., bankers, at D——,” 
with whom E.F. keeps his account, and pays the said check in to his credit 
with 8. & Co., who take it to J. R. & Co. in the daily exchange between 
bankers, J. R. & Co. refuse paying it, under the plea that A.B. ought 
to have brought it to them to be cashed. 

Are the bankers, Messrs. J. R. & Co,, justified in refusing to pay 
8. & Co. such check ? 


[Yes. The check, having been crossed “J. R. & Co.,” could only be 
paid through them.] 
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TRADE OF THE UNITED KINGDOM. 


Tur Board of Trade returns for the month of September continue to 
exhibit extraordinary results. The declared value of our exportations in 
September was £19,913,186; being £2,822,363, or more than 16 per cent. 
over the total for the corresponding month of last year, and 22 per cent. 
over that of 1869. All branches of production have again participated in 
the activity, but silk and woollen manufactures have been especially in 
demand: while the shipments of cotton manufactures figure only for an 
increase of about 4 per cent.in value, and 1 per cent. in quantity; and 
those of cotton yarn show a diminution of 10 per cent. in value, and 15 per 
cent. in quantity. There has been an increase of 26 per cent. in the value 
of our shipments of coal, 20 per cent. in earthenware, 32 per cent. in 
haberdashery, 11 per cent. in hardware, 13 per cent. in iron and steel, 
48 per cent. in linen yarn, 12 per cent. in linen goods, 20 per cent. in 
machinery, 50 per cent. in oil, 12 per cent. in silk yarn, 44 per cent. in 
silk manufactures, 32 per cent. in woollen yarn, 49 per cent. in woollen 
manufactures, and 16 per cent. in miscellaneous or unenumerated articles. 
The importations of the month have comprised 3,842,084 cwt. of wheat, 
valued at £2,211,071, against 3,129,983 cwt., valued at £1,651,922, in the 
corresponding month of last year, and 489,476 cwt. of cotton, valued at 
£1,829,590, against 882,822 cwt., valued at £3,233,337, last year. The 
total value of our shipments of home produce and manufactures during’ 
the first nine months of the present year has been £163,590,392 ; showing 
an increase of 10 per cent. over the same nine months of 1870, and of 
nearly 15 per cent. over those of 1869. 
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THE URUGUAYAN LOAN. 


Messrs. J. Thomson, T. Bonar and Co., gave notice on the 20th of 
October, that they are authorised by the Director-General of Public 
Works in the Republic of Uruguay to open subscriptions for £3,500,000 
Six per Cent. Stock, in bonds of £1,000, £500, and £100 each, bearing 
interest from the 1st August last, and redeemable at par by means of a 
cumulative sinking fund of 2} per cent. per annum in half-yearly drAw- 
ings. The price of issueis to be 72 per cent.; of which 5 per cent. is to 
be paid on application, 10 per cent. on allotment, 10 per cent., each on the 
1st December, the 1st January, the 1st February, and the 1st March, and 
17 per cent. on the 2nd April; but taking into calculation the discount 
on prepayments, and advantages of drawings, the price will be reduced to 
693, which is about 17 per cent. cheaper than the existing Argentine loan. 
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BANK AMALGAMATION. 


THE annexed circulars refer to the transfer of the business of Messrs. 
Morris and Sons, of the Carmarthen Bank, to the National Provincial 
Bank of England, and it is satisfactory to find that the necessary arrange- 
ments have been carried out :— ‘ 


; * Carmarthen Bank, Sept. 26. 
“We beg to inform you that we have arranged with the directors of 
the National Provincial Bank of England for the transfer to them of 
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our banking business. After many years of banking, we have felt 
desirous of closing our business pursuits and of retiring entirely into 
private life, and, in doing so, it is with pleasure we introduce as our 
successors an establishment which is well known in the district, and 
which is in every way eminently entitled to the public confidence which 
it enjoys. The foregoing arrangement takes place on the 2nd October, on 
and after which day the business will be conducted by our successors, on 
whose behalf we respectfully beg to solicit your support. Tendering our 
grateful acknowledgments for the confidence so long reposed in us, we 
are, your faithful servants, 
* Morris AnD Sons,” 





“ National Provincial Bank of England, Bishopsgate-street, 
London, E.U., Sep. 26. 

“ We are instructed by the directors of this company to confirm the 
announcement made in the annexed letter, and to intimate that the 
manager of our Carmarthen branch, Mr. Thomas, will conduct the 
business taken over from Messrs. Morris and Sons’ firm on the premises 
occupied by them until further notice. Interest will be allowed on money 
placed upon deposit receipts, and all other banking business transacted 
on the usual terms. A copy of the bank’s last annual report is sent 
herewith, and lists of proprietors can be obtained at the Carmarthen . 
branch on application. As the National Provincial Bank has for some 
years been established in the Carmarthen district, and its position and 
standing are well known to the public, the directors hope that the con- 
fidence and support which have been so long enjoyed by Messrs. Morris 
and Sons will be extended to their successors—We are, your very 
obedient servants, 


W. Hoon —_ Joint General Managers.” 





‘BANKING AND FINANCIAL MOVEMENTS. 


Av a general meeting of the proprietors of the Bank of British Columbia, 
held on the 10th October, Mr. T. W. L. Mackean in the chair, a dividend 
at the rate of 5 per cent. per annum was declared, which absorbed the 
sum of £7,450, and left £3,954 to be carried forward. 


At the meeting of the proprietors of the Royal Bank of Ireland, held 
on, the 29th September, a dividend of 12 per cent. was declared. 


At the annual meeting of the shareholders of the Belfast Banking 
Company, the report stated that the accounts as made up for the year 
ending the 31st July last, show the net profits of the bank to be £51,128, 
out of which the shareholders have received dividends upon the old shares 
at the rate of 20 per cent. per aanum, and on the new shares at the rate 
of 8 per cent. per annum, together with bonuses of £2 per share on the 
old shares, and 16s. per share on the new shares; making the total 
payment £49,000. The balance of the profit and loss account, bad debts 
and special payments having been deducted, stands at £62,181. 9s. 


The directors of the Australian Mortgage Landand Finance Company, 





























1036 Monthly Chronology. 


Limited, have declared an interim dividend at the rate of 10 per cent. 
per annum. 

The business of the Imperial Ottoman Bank is now carried on at 26, 
Throgmorton-street, E.C. 

The directors of the Warrant Finance Company have declared a second 
dividend or distribution of the property of the company of £5 per share. 





The half-yearly report of the Land Mortgage Bank of Victoria, Limited, 
issued in Melbourne in July last, shows that all the remaining shares on 
that register have been taken up at a premium of 8s. on £2 paid, and 
announces a dividend at the rate of 10 per cent. 


A new establishment of credit under the style and title of the Bank of 
Stuttgart, has been organised in the Wurtemberg capital. The share 
capital has been fixed at the considerable total of 16,000,000 thalers, 
but only 6,000,000 thalers of this amount will be issued at present. 
Among the founders of this new bank are—Messrs. Keller, of Kessler ; 
Messrs. Arnold, Kielmeyer and Dreyfuss, of Stuttgart ; the Austro-German 
Bank. Messrs. Erlanger and Sons, Reinach and Seligmann, and 
Stettheimer, of Frankfort; Messrs. G. Mueller and Co., of Carlsruhe ; 
Messrs, Erlanger, of London and Paris; and the Bavarian Bank of 
Commerce, at Munich. 


A meeting of the creditors of Fincham and Simson’s Bank was held, 
on the 1ith October, at Diss, and it was announced that the London and 
Provincial Bank had agreed to take the business and pay £1,500 for the 
goodwill if £40,000 deposit was left in by customers. They would pay 
the creditors 10s. in the pound at once; and when all assets are realised 
it was expected they would amount to very nearly if not quite 20s. in the 
pound. A resolution adopting this proposal was carried by the creditors 
present, and the representatives of the London and Provincial Bank have 
taken possession of the premises. . 


Mr. John Hegan, of the firm of Messrs. John Hegan and Co., has 
been elected to fill the seat at the board of the London Bank of Mexico 
and South America (Limited), rendered vacant by the decease of the late 
¥. W. Russell, Esq., M.P. 

The Secretary of State for India in Council announces that “ proprietors 
of the five per cent. loan of 1856-57, registered at the Bank of Eng- 
land, who may be desirous of dealing with the anticipated allotments, 
previously to the opening of the register of the new loan of 1872, will, 
until further notice, be enabled to do so on making application at the 
bank. Holders of notes enfaced for payment of interest by bills on India 
can avail themselves of the same privilege on first depositing and regis- 
tering their notes at the bank.”’ 
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MONTHLY CHRONOLOGY. 


October 2.—The Union Bank of London offered for subscription six 
million dollars of the Consolidated Mortgage Loan of the Atlantic, 
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Mississippi and Ohio Railway Company, to bear interest at the rate of 
7 per cent. per annum, and the price of issue was £166. 10s, per 
$1,000 bond. 

7.—The directors of the Bank of England raised their rate of interest 
from 4 per cent., at which it was fixed on the 28th September, to 
5 per cent. 

14.—Messrs. Bischoffsheim and Goldschmidt offered subscriptions of 
£500,000 stock nominal for the Government of Costa Rica in a six per cent. 
loan, the price of issue being 74 per cent. 

20.—The suspension was announced of Mr. Nathan Sington, drysalter, 
of Manchester, with liabilities of about £6,000. 

Messrs. Thomson, Bonar and Co, offered for subscription £3,500,000 Six 
per Cent. Stock of the Republic of Uruguay, the price of issue being 
72 per cent. 

21.—The suspension of Mr. John Devine, trading as John Devine 
and Co., cloth dealer, Manchester. 
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MERCANTILE SUSPENSIONS. 
The following suspensions were announced during October :— 
Mr. Nathan Sington, Manchester, drysalter. 
Mr. John Devine, Manchester, cloth dealer. 
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BANKING OBITUARY. 


On the 29th September, at Cloudesley Road, Islington, Mr. R. Baldwin, 
for fifty-two years clerk in the banking establishment of Messrs, Robarts 
and Co., Lombard Street. 

Ou the 1st October, at the Gresham Hotel, Dublin, Mr. Alexander 
Wight, of Prestwich Park, near Manchester, general manager of the 
Manchester and County Bank, formerly of the Charing Cross Branch of 
the Union Bank of London, aged 55. 

On the 15th October, at his residence, The Bank, Margate, Francis 
William Cobb, Esq., in the 85th year of his age. 
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Monetary Intelligence, 





MONETARY REVIEW FOR THE MONTH OF OCTOBER. 


Tne Bank directors have made only one movement in advance in the 
official rate of discount during the month. On the 28th of September the 
quotation was raised to 4 per cent.; on the 7th October it was carried to 
5 per cent. The German demand, and the state of things in Paris would, 
it was thought, carry the price to 6 per cent., but the present point has 
been sufficient to arrest the outflow, and bring large supplies of gold back. 
Still, it was thought when the reserve and the stock of bullion had become 
so strong that there was a prospect of reduction; but the event has not 
been realized, and the money market remains in a very unsettled position. 
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Some of the discount houses have lowered their terms for money at seven 
and fourteen days from 4} to 4 per cent. Although the Bank minimum 
is 5 per cent., the average quotation out of doors is about 4 per cent. 
The terms allowed by the private and the joint-stock banks for deposits 
are 4 per cent. 

During the early part of the month the market for stocks and shares 
exhibited buoyancy, strength having been imparted by the favourable 
movement in foreign exchanges leading to the belief that large sums of 
gold would be sent to this country, and a decided general advance in value 
took place. The home funds were satisfactorily influenced by the figures 
of the usual monthly settlement showing a short supply of stock. In the 
foreign department any real activity was checked by the receipt of lower 
Continental prices, the chief animation being noticeable in English 
railway shares, they being largely purchased on provincial account, the 
highly encouraging nature of the traffic-return tending to impart confi- 
dence. However, on the unexpected withdrawal of £500,000 in gold 
from the Bank an adverse change took place, large sales of all securities 
were concluded,—English railway shares being more especially offered, and 
a kind of panic ensued,—and a general reduction of 3 to 4 per cent. fol- 
lowed. The vague rumours current with respect to the future of the money 
market, together with the intervention of the usual fortnightly account, 
tended to prevent any great animation and advance in prices; although 
the reduction in the price of corn, together with the receipt of better 
prices from the Continent, were circumstances to favour enhanced values. 

The Home Funds, after advancing, on the continued steady influx of 
gold to the Bank, presented rather a panic-like appearance on the report, 
which was afterwards found to be without the slightest foundation, that the 
American exchange had fallen to 106}, owing to the losses by the Chicago 
fire. In American Securities, Erie and Illinois shares also were sold to a 
large extent, consequent on the destruction of the property of these com- 
panies by the conflagration at Chicago. Subsequently the favourable move- 
ment in the French Exchange, which has occasioned an important and con- 
tinued influx of gold to the Bank, has imparted a strong tone to the 
markets, Foreign Securities being favourably influenced by the receipt 
of strong quotations from the Paris Bourse ; but, although activity could 
not be said to have been apparent, a general rise could be traced in most 
descriptions. 

Railway Shares, on the closing of speculative engagements for the fall, 
together with the highly encouraging nature of the traffic returns, stimu- 
lated renewed operations for the rise. 

American Securities, in sympathy with the higher prices from New 
York, have also generally recovered. 

The department for Joint-Stock Bank Shares has not been very active, 
bat prices have been well supported. 





THE GRAIN TRADE. 


Bustness in the corn trade has not been at all active during the past 
month, and prices have tended downward, though the decline has not by 
any means been large. The supplies of home-grown have only been 
moderate, but the importation of all descriptions has been very large. At 
most of the markets the attendance of millers has been scarce, conse- 
quently business in the wheat trade has been quite of a retail character. 


Fine sorts, however, have commanded the chief attention. Choice malting 
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barley has been in request at rather full prices, but other sorts have not 
been much looked after. Oats have been in moderate demand, and the 
best descriptions have fairly supported quotations. Beans and peas are 
without change. The latest average official quotations were—Wheat 
56s. 6d. per quarter; barley 36s. 10d., and oats 23s. 2d. per quarter. 
At the present time wheat is 9s. 3d. per quarter higher than at the 
corresponding period last year. 

The Antwerp wheat market has been very firm, the demand having 
continued active. At Paris the flour trade has been rather dull; there 
have been some considerable offers, and the demand has displayed com- 
paratively little animation, The baking trade has shown a disposition 
to purchase secondary rather than choice marks. The price of wheat 
has been pretty well supported at Paris; holders decline to make the 
least concession. At Marseilles the wheat trade has been well sustained, 
and prices have been firm. At Dantsic and Hamburg wheat has been 
firm. The same report is made from Konigsberg. At Copenhagen, how- 
ever, wheat has been rather drooping, and there have been but few trans- 
actions worth mentioning. The extent of business doing of late at 
Marseilles may be inferred from the fact that in one week more than 
290,000 hectolitres of cereals changed hands, at firm prices, as already 
indicated. 

The Gazette returns for England and Wales have been :-— 


Corresponding 
Week ending— Wheat. Weekly peri 
1871, Qrs.sold. ae last a 
September 23 .........+0 98,742 i 57 7 . «=—s«s 4B“ 
mm BO secccnscoree 113,694 see 57 3 om 46 1 
October | eee oe 56 3 / 46 5 
* 14 ......000... 98,399 oe 56 5 47 0 
s Be Seki sveeeres 73,767 ae 56 6 47 3 
The importations since the harvest of 1870 have been: — 

Wheat. Other Grain, Total. 

Cwts. Cwts. Cwts. 
Sixty. weeks ended 16th Sept. 41,000,371 48,829,103 89,829,474 
Five weeks ended 21st Oct. 5,107,189 5,643,128 10,750,317 





46,107,560 64,472,231 100,579,791 
And the weekly averages have been :— 

Sixty weeks ended 16th Sept. 683,000 814,000 1,497,000 

Five weeks ended 21st Oct. 1,021,000 1,129,000 2,150,000 





More 338,000 315,000 653,000 





STATE OF TRADE. 


THERE is no great change, the maintenance of the Bank rate having 
checked general business. 


2 
> 


NOTICES TO CORRESPONDENTS, 


Wehavearranged in futuretoissue a Double Number in February and August, instead of, as 
formerly,in May and November. This has been rendered necessary by the great increase of 
the meetings of the Banks and Discount Companies, which will be always carefully collected 
in the A of the Bankers’ Magazine. Correspondents will please forward communica- 
tions addressed to the Editor, No. 8, Birchin Lane; subscriptions and orders to Messrs. 
Waterlow and Sons, London Wall. 
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BANK OF FRANCE. 
DEBTOR. 








Capitalof the Bank ... 
— in addition to 
wd “—. 5 Law 
une 9,1 eco 
ataee of ine Bank 
and its branches ... 
Reserve of landed pro- 
perty ... ase 
Notes n cireulation ... 
Bank-notes to order 
and ——— eee 
at sight 
Treasury account cur- 
rent, creditor... 
Current accounts, 
Do. branch banks 
Dividends payable 
a. and sundry 
interests 
Re-discounted the last 
six months 
Reserve ... 
Sundries... 


Total 


Paris 


eee one 
eee oe 


Sept. 28 


Oct. 5. 


Oct. 12. 


Oct. 19. 


Oct. 26. 





¥. c. 
182,500,000 0 


7,366,990 32 
22,105,750 14 
4,000,000 0 
1,907,374,865 0 
16,762,933 32 
164,793,509 30 
635,460,458 86 
42,159,896 0 
2)486,796 0 
32,251,065 93 
9,917,592 51 


26,000,000 0 
10,802,687 10 





¥. c. 
182,500,000 0 


7,367,842 82 
22,105,750 14 
4,000,000 0 
1,980,983,365 0 
18,684,442 3 
172,093,431 50 
579,500,515 7 
55,620,189 0 
2,299,589 0 
35,401,516 38 
9,917,592 61 


26,000,000 0 
26,484,533 69 


¥. Cc. 
182,600,000 0 
7,369,604 42 
22,105,750 14 
4,000,000 0 
2,045,453,515 0 
13,260,609 49 
212,959,602 12 
457,221,360 99 
43,266,236 0 
2,182,305 0 
36,557,381 8 
9,917,592 51 


26,000,000 0 
30,891,559 56 


¥. Cc. 
182,500,000 0 


7,371,396 37 
22,105,750 14 


4,000,060 0 
2,115,521,405 0 


13,019,356 82 


249,655,420 81 
327,597,090 93 
40,773,255 0 

1,956,897 0 


37,890,983 20 
9,917,592 51 


26,000,000 0 
38,341,475 76 


¥. c. 
182,500,000 0 


7,391,993 51 


22,105,750 147 


4,000,000 0 
2,195,881,870 0 
14,245,607 49 
201,747,920°16 
305,953,511 59 
41,971,637 0 
1,825,584 0 
39,014,311 49 
9,917,592 51 
000,000 0 
35,326,922 97 








3,113,987,543 48 |3,117,958,772 14 





3,093,685,416 31 


3,076,650,623 59 


3,087,862,700 94 



































CREDITOR. ‘ t 
| 
Sept.28. | Oct. 5. Oct. 12. Oct. 19. Oct. 26. 
} 
| 
Cash in hand and in ¥. a | ¥. c. F. Cc. ¥. Cc, r. c. 

branch banks ++ | 615,614,053 97 | 626,661,408 34| 626,983,750 17| 628,121,294 70) 627,748,008 19 

ay — prey bills over- A 
ue 2 
Gee ot, 728,371 87 695,468 33 618,126 39 684,213 23 2,770,632 45 

counted, not yet due | 297,459,538 43 | 274,924,324 83| 258,399,010 27| 266,915,236 54| 270,865,402 93 
Do. prolonged by law... 88,750,045 31| 56,545,035 87| 47,431,243 13| 34,157,807 14| 26,593,372 10 
Treasury bonds +++ | 1,193,421,000 0 | 1,193,271,000 0/1,193,248,500 0 1,193,223,500 0 1,193,223,600 0 
Commercial bills, | 

branch banks ++ | 808,247,854 0} 359,992,311 0] 363,875,643 0, 354,543,882 0| 365,456,131 0 
Advances on deposits | 
a fe s,sne. 208 4 36,306,000 : 34,713,500 0 yon : 32,063,600 0 
| ge tg publi ,592, | 1,451, 1,471,100 0 ,219,800 1,355,700 0 

securities... 22,439,100 0| 20,467,900 0| 19,887,400 9| 19,695,600 0| 19,387,600 0 
Do. by branch banks .. 11,031,600 0 12,406,900 0} 12,671,700 0} 12,409,300 0 1,958,050 0 
Do. on railway shares | 

and debentures... | 32,322,800 0| 82,212,800 0| 31,386,700 0} 31,021,300 6| $0,566,700 04 
Do. by branch banks... 21,986,000 0; 22,801,100 0} 22,860,200 0| 22,714,200 0| 22,676,100 0 
Do. on Crédit Foncier | 
m. jade ae 1,516,900 Q| 1,s0e,see 4 1,478,700 0 1,470,400 0 1,443,500 0 

ae 4 - 
sag YN s 15 005,100 0 5,600 0 976,450 0 

vention June 10, 1857) | 60,000,000 0| 60,000,000 0| 60,000,000 0| 60,000,000 0} 60,000,000 0 
Government stock re- 

SCTVe «. we ve | 12,980,750 14) 12,980,750 14| 12,980,750 14| 12,980,750 14| 12,980,750 14 
Do. disposable... 71,535,187 21 | 71,535,187 21| 71,535,187 21| 71,535,187 21| 71,535,187 21 
—- ; Immobilisées 

(law of June 9, 1857) | 100,000,000 0. 100,000,000 0 
Heslentnen tpt i , 100,000,000 0} 100,000,000 0} 100,000,000 0 

and landed property | 

ofbranches ... ... 8,750,257 0 8,761,077 0 8,762,459 0 8,762,458 0 8,762,459 0 
a ‘ of manage- 

3,219,412 4) 3,534,472 40 8, ’ 5 

ae = a ‘ity a 219, | 34,472 555,883 76 3,613,384 1 8,665,203 45 
Paris Feb. 11, - 210,000,000 0) 210,000,000 0} 210,000,000 6; 210,000,090 0} 210,000,000 0 
Sundries “i ++] 17,820,573 51) 10,898,437 2) 10,819,463 24) 13,087,210 62| 18,929,354 47 
Total ... _..» | 3,113,987,543 48 |3,117,958,772 14 3,098,635,416 31 | 3,076,650,623 59 | 3,087,862,700 24 
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ISSUE DEPARTMENT. 


Bank of England Weekly Returns, 


Account, pursuanttothe Act 7th and 8th of Victoria, cap.32, for the Weeksending as follows:— 



























































1871. 1871, 1871. 1871. 1871. 
Sept. 27. Oct. 4. Oct. 11. Oet. 18. Oct. 25. 
2 £ z £ £ 
Notes issued eve eos ove «-.|£35,302,760 | 34,667,725 | 33,894,530 | 34,700,595 | 35,930,735 
Government debentures “ 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 
Other securities ... ove eco e 3,984,900 984, 3,984,900 3,984,900 3,984,900 
Gold coin and bullion ... ose 20,302,760 | 19,667,725 | 18,394,530 | 19,700,595 | 20,930,735 
Silver bullion... ooo ee 
35,302,760 | 24,667,725 | 33,394,530 | 34,700,595 | 35,930,735 
BANKING DEPARTMENT. 
1871. 1871. 1871. 1871, 1871. 
Sept.27. | Oct. 4. Oct. 11. | Oct. 18. | Oct. 25. 
z £ £ 
Progeieters? agua eee eee eee! 14,553,000 | 14,653,000 | 14,553,000 | 14,553,000 | 14,553,000 
3,677,923 3,671,927 3,103,587 3,114,633 3,117,282 
Publis deposits ‘Unetuding Exchequer | 
Debt, and Dividend Accounts). 6,193,482 | 5,002,862 | 4,388,406 | 3,760,003 | 4,094,448 
Other Deposits ose 22,989,578 | 22,653,001 | 22,185,948 | 23,136,632 | 23,958,163 
Seven day and other bills ove 543,872 586,32 580,994 574,856 514,367 
47,957,655 | 46,467,116 | 44,811,935 | 45,139,214 | 46,237,260 
Government Securities jattaling 
Dead Weight ee. 14,043,356 | 14,012,299 | 16,301,028 | 15,801,028 15,201 028 
ae Securities ... as om 22,837,186 | 23,534,968 | 20,445,944 | 19,778,525 19,464, 
ols wie 10,289,785 8,373,050 7,236,595 8,906,535 | 10,847,160 
Gola ‘and Silver coin -< we 787,328 546,799 778,368 652,826 724, 
47,957,655 | 46,467,116 | 44,811,935 | 45,139,214 46,237,260 
THE EXCHANGES. 
Sept. 29. Oct. 6. Oct. 13. Oct. 20. Oct. 27. 
Amsterdam, short eee eee eo} 31 19 11 19% 12 Of 11 193 11 19} 
Ditto 3 months oe ove oon 12 #1 12 #1 i 2 12 3 3 0 
Rotterdam, ditto... eee tee ove 12 #1 12 #1 12 2 12 2 12 
Antwerp, ditto ... eve oe ove 25 75 25 90 25 96 25 90 25 80 
Brussels, ditto ... ooo ooo o| 25 76 25 90 25 95 25 90 25 
Hamburg, ditto .. ose ooo oe 13 113 13 113 13 113 13 1144 13 «10 
Paris, short 5 oes eco ° 65 25 80 26 10 26 «65 26 12 
Paris, 3 months ... one oe e 25 95 26 15 26 40 26 45 26 40 
Marseilles, ditto . tee oe 25 95 26 15 26 40 26 Ww 26 45 
Frankfort, ditto «. eee oon 118} 119 1193 19s 9 
Vienna, ditto eee ove ose 12 40 12 26 12 465 12 12 27% 
Trieste, ditto... eco ooo 12 40 12 2 12 45 12 40 12 27% 
Petersburgh, ditto of. ok 813 323 ove 31} 32 
Copenhagen, ditto eee ea 9 20 9 20 9 20 9 20 9 20 
a ditto eee eee ose eos 6 24} 6 24% 6 242 6 243 6 
Leipsic, ditto eee ove eco ove 6 243 6 24% 6 25 6 243 6 24 
Madrid, ditto ... oe eco eos 494 = 49% 49 49 
Cadiz, ditto <r 493 493 49% 
Barcelona, ditto... 1. 0s 493 493 49} 49 4 
Malaga, ditto eee one aot 498 eco 49 48 
Santander, ditto .. re 49. 493 ove ait ae 
Genoa, ditto ese - ° 27 «35 27 35 27 55 27 «45 27 #10 
Milan, ditto eee eve eos 27 35 27 35 27 «+65 27 «#45 27 10 
Leghorn, ditto ... —_ 2 27 «35 27 65 27 «45 27 10 
Venice, dito.  . OT] og? 85 27 35 27 55 27 45 27 10 
Naples, ditto ooo ose ove 27 35 27 35 27 «+55 27 «45 27 10 
Palermo, ditto .., eo on 27 35 27 35 27 «+55 27 465 27 10 
Messina, ditto .., pe ae 27 35 27 36 27 55 27 45 27 1¢ 
Lisbon, 90 days ae vice 52 522 523 bot 623 
Oporto, ditto... 2 cans 53 62 52 625 
PRICES OF BULLION, 
Per ry Per Oz. | Per Oz Per Oz, Per Oz, 
£ s. £38. 4, £s.d, £8. £s, ad, 
Foreign Ges to Base (Stansase) oo} 3:17 $ 317 9 317 9 317 9 317 9 
Mexican Dollars oso ee| O 4113 0 4 103 0 410 0 4102 0 8 of 
Silver in Bars (Standard) Sas ee 0 5 OF 0 6 0 5 Of 0 




















a) 
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Bankers’ Weeklp Circulation Returns, 


Pursuantto the Act? & 8 Victoria, ¢.32; extracted from the Lonpon GazetTre, 


PRIVATE BANKS. 














|| Author- AVERAGE AMOUNT. 
NAME OF BANK. | ized 
|| Issue. |} Sept. 16.| Sept. 23.| Sept. 30. Oct. 7. 
£ £ £ z £ 


\| 

\ 
1 Ashford Bank ....cccccssssereeseesees| 11,849|| 11,724 | 12,331 | 11,715 | 10,77 
2 Aylesbury Old Bank.........cesceees.| 48,461] 21,846 20,988 23,529 pong 
3 Baldock and Biggleswade Bank ...|| 37,223]| 18,247 | 18,159 | 18,221 | 20,349 
¢ Barnstaple Bank  .......cseccsessesees|| 17,182]] 3,586 | 3,864] 4,037] 3,934 
5 Bedford Bank..........ccccccessessesses|| 345218]| 30,116 | 31,116 | 32,619 | 34,073 
6 Bicester and Oxfordshire Bank ...|| 27,090} 14,834 | 14,961 | 14,557 | 14,882 
7 Boston Bank—Claypon and Co. ...|| 75,069|| 63,038 | 66,437 | 70,227 | 74,285 
8 Boston Bank—Gee and Co.......00|| 15,161]| 14,440 | 15,871 | 15,528 | 14,407 
9 Bridgwater Bank .........sscccseeses| 10,028]| £815 | 5,918 | 6,496 | 6,833 
10 Bristol Bank ......cecsecsessesseseseees|| 48)277|| 20,073 | 19,695 | 19,621 | 22,692 
1t Broseley and Bridgnorth Bank ...|| 26,717|| 13,605 | 14,239 | 13,873 | 145333 
12 Buckingham Bank..........00seeseese-|| 29,557]| 199444 | 19,602 | 18,985 | 19,825 
13 Bury and Suffolk Bank..........++...|| 82,362|| 4 2627 | 39,156 | 40,402 | 42,744 





14 Banbury Bank ....... eccecscesessesees|| 439457|| 242010 | 22,491 | 23,002 | 24,530 
15 Banbury Old Bank ..........eseesse-! 55,183|| $6,285 | 16,910 | 17,172 | 17,760 
16 Bedfordshire Leighton Buzzard Bk.| 36,829|| 31,021 | 31,376 | 32,487 | 33,679 
17 Brecon Old Bank ..... sessceeeeereeeee| 68,271|| 412200 | 41,037 | 41,882 | 41,470 
18 Brighton Union Bank ....... ssseese | 339794/| 152639 | 15,466 | 16,380 | 18,101 
19 Burlington and Driffield Bank......|| 12,745]| 12»301 | 12,507 | 12,661 | 12,723 
20 Bury St. Edmund’s Bank............ || 3,201]! 22221 | 2,185 | 2,722 | 3,136 
> a? 21 Cambridge Bk.—Mortlock & Co.|| 25,744|| 10,887 | 11,035 | 10,999 | 12,336 
; , 22 Cambridge and Cambridgeshire Bk.||" 49,916|| 42,387 | 45,074 | 48,480 | 50,371 
23 Canterbury Bank .......ccceccessssees 33,671]| 20,053 | 19,630 | 20,772 | 25,3c0 


24 Carmarthen Bank .......esscsccsseeres|| 239597|| 192175 | 10,620 | 10,790 | 10, 640 
25 Colchester Bank.......e.ccccccseseeeeee|| 25,082|| 135149 | 13,885 | 14,652 | 15,137 
26 Colchester and Essex Bank.........|| 48,704|| 242576 | 24,838 | 25,841 | 26,833 
27 Cornish Bank—Tweedy & Co. ...|| 49,869]) 279799 | 28,630 | 30,882 | 32,830 
28 City Bank, Exeter............. sesees|| 21,527|| 10,658 | 10,587 | 11,158 | 11,905 
29 Craven Bank—Alcocks & Co. ...|| 77,154|| 78+33° | 76,096 | 75,578 | 775335 
3° Derby Bank—Messrs, Evans & Co.|| 13,332]| 9,519] 9,069 | 92214] 9,963 
3" Derby Bank—Smith and Co. ......|| 41,304|| 27,136 | 27,618 | 30,551 | 34,418 


3? Derby Old Bank ........... seeseeeees|| 275237|| 272443 | 272423 | 26,625 | 25,435 
33 Devizes and Wiltshire Bank ......|| 20,674|| 5,025 | 4,976] 4,690] 4,522 
34 Diss Bank .......cccorsesescsersesereees|| 10,657|| 8,521 | 8,673 | 8,499 | 8,521 


35 Darlington Bank ....c.scccccseseesees|| 86,218|| 81,432 | 84,755 | 86,636 | 86, 764 
3© Devonport Bank .....scessecesseeees|| 10,664|| 42645 | 4,690] 5,101 | 4,787 





37 Dorchester Old Bank .......... eeees|| 48,807|| 335572 | 33,438 | 33,998 | 36,738 
38 Bast Cornwall Bk.—Robins & Co. ||1 12,280]| 76,972 | 76,644 | 77,235 | 81,554 
. i 39 East Riding Bank—Bower & Co. |! 53,392|| 51,496 | 52,744 | 55572 | 53,348 
4° Essex Bk. & Bishop’s Stortford Bk.|| 69,637|| 37,440 | 37,480 | 38,845 | 41,349 
4' Exeter Bank ee-|| 37894|| 16,966 | 16,945 | 17,297 | 19,142 





42 Farnham Bank ......sescoseeseeeeaeees|| 14,202/| 55352 | £5518 | 6,081 | 5,553 
43 Faversham Bank ........ssessssse-ee-|| 6,681|] 41541 | 4,525 | 40811 | 4,525 
4+ Godalming Bank ....,....c0csessesees|| 5,322|] 42595 | 42865 | 4:913 | 45892 
45 Guildford Bank..........0sscceseessee|| 14)524]| 10,173 | 9,860 | 10,525 | 12,155 
46 Grantham Bank—Hardy and Co..| 30,372]| 15,09i | 16,365 | 17,317 | 18,534 
47 Hull & Kingston-upon-Hul! Bank || 19,979]| 20,028 | 18,750 | 19,439 | 21,384 
48 Huntingdon Town & CountyBank || 56,591|| 28,251 | 29,86 | 30,150 | 30,901 





49 Harwich Bank ..ccccccscocsceseseerees|| 557781] 395% | 39911 | 45345 | 41663 
5° Hertfordshire,Hitchin Bank ....«.|| 38,764|| 28,453 | 28,991 | 29,327 | 31,427 
5! Ipswich Bank sevee:|| 21,901|| 13,805 | 13,533 | 14,610 | 15, 600 
52 Ipswich & Needham Market Bank/| 80,699|| 44,132 | 44,617 | 46,488 | 50,629 
; 53 Kentish Bank—Mercer & Co. ...|| 19,895|| 13,677 | 155255 | 17.331 | 18,313 


54 Kington and Radnorshire Bank ...|| 26,05¢|| 26,050 | 26,430 | 25,210 | 23,606 
55 Knaresborough Old Bank sesso! 21,825!1 19,682 ' 20,375 ° 21,205 ! 22,175 





























. §7 Leeds Bank .....0.00sceseecesseeeeeees 
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NAME OF BANK, 


Author- 
ized 
Issue. 


AVERAGE AMOUNT. 





Sept. 16. | Sept. 23,| Sept. 30. | Oct. 7. 








§6 Kendal Bank ....cscesseeseessesenees 


58 Leeds Union Bank ....cc.cecesseeees 
59 Leicester Bank.......cccscsecceeseeees 


$0 Lewes Old Bank ........+..sseeeerees 
61 Lincoln Bank ...... cecceccccccsesooes 
62 Llandovery Bank & LlandiloBank 
63 Loughborough Bank ........++ eoee 
64 Lymington Bank............. eeseeees 


65 Lynn Regisand Lincolnshire Bank 
66 Lynn Regisand Norfolk Bank... 
67 Macclesfield Bank ..........00see0es 
68 Merionethshire Bank ....... noneobes 
69 Miners’ Bank .......cccccccssecsseees 
70 Monmouth Old Bank ............... 
9t Newark Bank ............. seneaslaianied 
72 Newark and Sleaford Bank ...... 
TS. FIORE BADR eve cecctncsccaccqpceeces 
74 Newmarket Bank............... asened 
75 Norwich and Norfolk Bank ...... 
76 Naval Bank, Plymouth ............ 
77 NewSarum Bk.—Pinckneys, Bros. 
78 Nottingham Bank ..............008 
79 Oswestry Bank .......... enneeoie ina 
80 Oxford Old Bank..............c008 «- 
81 Cld Bank, Tonbridge ............ «. 
82 Oxfordshire Witney Bank ...... .. 
83 Pease’s Old Bank, Hull ...... 
84 Penzance Bank 


86 Reading Bank—Simonds & Co.... 
87 Reading Bk.—stephens, Blandy &Co. 
88 Richmond Bank, Yorkshire .. ... 
89 Royston Bank ...........0+00+ heenioals 
GO Ryo Bak .......00 wecccccscecseccccess 
91 Saffron Walden & North Essex Bk. 
92 Salop Bank ........ o secceesecceccecces 
93 Scarborough Old Bank .........00. 
94 Shrewsbury Old Bank.,..........0. 
95 Sittingbourne and Milton Bank... 
96 Southampton Town & County Bk. 
97 Southwell Bank .......-.. nanpeeeeios 
98 Stamford and Rutland Bank ...... 
99 Shrewsbury and Welsh Pool Bank 
SOG Peete BARK coccceccoccccoccescceses 
sot Tavistock Bank ...cceoe csoceccocess 
102 Thornbury Bank ..........escecseeees 
103 Tiverton and Devonshire Bank... 
104 Thrapstone and Kettering Bank. 
tos Tring Bank and Chesham Bank .. 
106 Towcester Old Bank .......ecs00ee+ 
107 Union Bank, Cornwall ........00. 
108 Uxbridge Old Bank  .........se000. 
109 Wallingford Bank ............ces0«. 
110 Warwick and Warwickshire Bank 
tt1 Wellington Bank, Somerset ...... 
112 West Riding Bank ............00+++- 
113 Whitby Old Bank .......... euonesed 
114 Winchester, Alresford & AltonBk 














t§ Weymouth Old Bank......... 








£ 
44,663 
130,757 
375459 
32,322 
44,8 36 
100,342 
32,945 

75359 

5,038 
42,817 
13,917 


15,760]| 


10,906 
18,688 
16,385 
28,788 
51,615 
36,787 
23,098 
105,519 
27,321 
15,659 
31,047 
18,471 
345391 
13,183 
11,852 
48,807 
11,405 
12,91¢ 
375519 
43,271 
6,889 
16,393 
29,864 
47,646 
22,338 
24,813 
43,191 
4,789 
255359 
14,744 
31,858 
25,336 
295,799 
135421 
10,026 
135470 


11,559 | 
13,531 


10,801 
17,003 
25,136 
17,064 
39,504 

6,528 
46,158 
14,258 
25,892 
16,461 


£ £ £ £ 
46,721 | 45,380 | 43,784 | 41,962 
126,917 |130,252 |'28,099 |133,363 
36,762 | 37,550 | 37290! | 37,127 
22,032 | 21,839 | 23.329 | 24,878 
25,066 | 24,966 | 25,705 | 27,275 
85,120 | 87,492 | 94,961 | 99,980 
2,717 | 32,646 | 322654 | 31,854 
6,180 | 6,853 | 72534 | 8,036 
2,700 | 2,620| 2,720| 2,824 
26,069 | 27,632 | 29+726 | 32,466 
11,489 | 10,644 | 10538 | 10,878 
11,123 | 11,682 | 12,578 | 12,855 
51960 | 7,001 | 79152 | 6,652 
16,603 | 18,082 | 18,880 | 19,270 
32126 | 2,949 | 32060] 3,090 
17,994 | 18,139 | 20.250 | 21,549 
36,549 | 39,077 | 432454 | 499754 
11,654 | 10,891 | 11,564 | 12,401 
13,093 | 13,328 | 13,884 | 14,779 
72,528 | 76,471 | 82,352 | 91858 
18,478 | 18,082 | 19,230 | 20,670 
45333 | 4,207 | 42755 | 59400 
30, 687 | 30,886 | 30799 | 28,380 
7,259 | 7,861 | 72885 | 8,879 
24,514 | 24,255 | 242675 | 26,728 
8,515 | 8,388 | 8,993 | 10,065 
5,049 | 5,264 | 52546 | 52595 
49,670 50,044 48,082 47,361 
6,402 | 6,286 | 6581 | 75599 
11,450 | 12,786 | 13,897 | 13,396 
39,307 | 19,516 20,896 22,33! 
19,500 19,275 19,858 21,267 
6,860| 6,700 | 6,781 | 6,923 
| 8,811 | 8,824] 8,806] 9,100 
| 8,195 8,274 8,615 8,908 
17,824 | 18,130 18,407 | 18,775 
7,370 | 7,212 | 75352 | 7,606 
23,954 | 23,899 | 24,186 | 24,324 
25,052 | 24,798 | 25,594 | 26,307 
2,042] 1,928 | 2,053 | 1,910 
8,599 | 8,406 | 8,040] 91°55 
9,578 9,361 10,009 9,979 
13,585 | 13,283 | 14,333 | 15,070 
23,071 | 23,655 | 23,481 | 23,733 
18,798 | 18,701 | 18,951 | 19,316 
10,298 | 10,330 | 10,533 10,674 
6,674 | 6,866 | 6,978 | 7,609 
7,735 | 8,022 | 8,471 | 8,701 
11,805 | 11,202 | 11,008 | 11,590 
11,446 | 11,225 | 115273 | 11,394 
£503 5,781 5535 | 5,517 
9,915 | 10,704 | 11,449 | 12,775 
6,077 | 5,795 | 59794] 6,479 
| 4,051 | 4,164 | 47345 | 4,765 
| 
| 





20,443 | 21,145 | 21,182 | 22,379 
4,702 45487 4,101 4,268 

| 41,822 | 41,465 | 41,664 | 45,136 
| 13,652 | 13,373 | 13,082 | 13,798 
8,656 | 8,800 | 9,281 | 10,255 
11,585 | 42,063 | 11,967 | 12,982 
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Author- AVERAGE AMOUNT. 
NAME OF BANK, ized 
Issue. || Sept. 16. | Sept. 23. | Sept. 30. | Oct. 7. 
£ £ £ £ £ 


116 Wirksworth and Derbyshire Bk. || 37,602/| 33,825 | 34,877 | 36,817 | 37,169 
117 Wisbeach and Lincolnshire Bank) 59,713|| 37,243 | 41,792 | 45,365 | 48,026 
118 Wiveliscombe Bank............e000+-|| 7,602|| 2,051 | 2,314 | 2,576] 2,685 
119 Worcester Old Bank .........000«-|| 87,448|| 40,535 | 43.372 | 43,022 | 47,533 
120 Wolverham. Bk.—R. & W. Fryer|| 11,867|| 9,055 | 9,632 | 10,200 | 10,314 
121 Yarmouth and Suffolk Bank......|| 53,060|| 31,167 | 31,831 | 34,326 | 38,140 
122 Yarmouth, Norfolk, & Suffolk Bk.|| 13,229|| 7,912 | 8,007 | 8,365| 9,610 
123 York Bank sessesscsossessesseesesees|| 46,387|| 322275 | 322486 | 32,777 | 34,015 


JOINT STOCK BANKS. 

1 Bank of Westmoreland...............|| 12,225] 11,840 | 12,164 | 11,996 | 11,891 

2 Barnsley Banking Company ......|| 9,563) 8,096 | 7,772 7,777| 8,90 

3 Bradford Banking Company ...... 49,292|| 495143 | 49,486 | 49,142 | 48,603 

4 Bilston District Banking Company|| 9,418| 8,967 | 8,507 | 9,163 | 9,467 

5 Bank of Whitehaven............ sesee-|| 32,681 |) 26,744 | 26,858 | 27,558 | 27,370 

6 Bradford Commercial Banking Co.|| 20,084|| 20,412 | 20,149 | 19,902 | 19,441 

7 Burton, Uttoxeter, and Ashbourn 

Union Banking Co, ............|| 60,701]| 36,655 | 36,377 | 38,335 | 41,870 

8 Chesterfield & N. Derbysh. Bk. Co.|| 10,421|| 10,229 | 9,961 | 10,879 | 10,560 

Cumberland Union Banking Co....|| 35,395/] 36,997 | 35.855 | 33,780 | 33,607 

10 Coventry and Warwickshire Bk. Co.|| 28,734/| 15,823 | 16,c60 | 17,830 | 18,108 
11 Coventry Union Banking Company]|| 16,251|| 13,513 | 13,450 | 13,198 | 15,062 
12 County of Gloucester Banking Co.||144,352]| 88,010 | 88,285 | 91,448 | 97,415 
13 Carlisle & Cumberland BankingCo.|| 25,610] 26,623 | 27,583 | 25,088 | 22,325 
14 Carlisle City and District Bank ...|| 19,972|| 20,242 | 19,867 | 19,616 | 29,035 
15 Dudley & West Bromwich Bk. Co.|| 37,646|| 35,802 | 35,533 | 35046 | 36,202 
a 16 Derby and Derbyshire Banking Co.|| 20,093|| 17,505-| 18,438 | 19,936 | 22,196 
17 Darlington Dist. JointStock Bk.Co.|| 26,134|| 26,090 | 27,132 | 26,600 | 24,695 
‘ 18 Gloucestershire Banking Company |/155,920/|147,302 |147,070 |147,990 |153,640 























19 Halifax Joint Stock Bank............ 18,534] 17,599 | 18,134 | 18,206 | 17,735 
20 Huddersfield Banking Company...|| 37,354|| 34,863 | 36,065 | 35,710 | 36,803 
21 Hull Banking Company ............ 29,333|| 295376 | 30,635 | 28,615 | 27,28: 


22 Halifax Commercial Banking Co...|| 13,733|| 13,172 | 13,074 | 13,818 | 14,188 
23 Halifax & Huddersfield Union Bk.|| 44,137|| 41,686 | 41,699 | 41,480 | 42,202 


24 Helston Banking Company ......... 1,503|| 1,506 | 1,505 | 1,488] 1,490 
25 Knaresborough and Claro Bk. Co.|| 28,059|| 24,382 | 24,879 | 26,251 | 27,460 
26 Lancaster Banking Company ...... 64,311) 63,446 | 63,809 | 64,276 | 62,191 


27 Leicestershire Banking Company...|| 86,060)) 49,074 | 495539 | 535354 | $7,712 
28 Lincoln and Lindsey Banking Co..|| §1,620)| 42,277 | 51, 637 53.712 | 52,792 
29 Leamington Priors and Warwick- 

shire Banking Co. ......eess0ees || 13,875]] 11,454 | 10,779 | 10,836 | 12,797 
30 Ludlow and Tenbury Bank........ 10,215|| 10,471 | 9,862 | 9,738] 10,009 
3t Moore & Robinson’s Notts. Bank.. || 35,813|| 31,984 | 33,834 | 34,113 | 35,787 
32 Nottinghamand Notts. BankingCo.|| 29,477|| 24,868 | 25,477 | 27,411 | 28,950 
(@ 33 North Wilts Banking Company ...|| 63,939|| 23,731 | 325929 | 33,900 | 34,315 
34 Northamptonshire Union Bank ,..|| 84,356|| 57,509 | 59,5c2 | 58,966 | 62,642 
35 Northamptonshire Banking Co. ...|| 26,401|| 24,522 | 26,839 | 27,025 | 25,726 





36 North and South Wales Bank...... 63,951|| 61,937 | 66,615 | 62,879 | 59,672 
37 Pare’s Leicestershire Banking Co...|| 59,300] 47427 | 472394 | 48,971 | 52,495 
38 Sheffield Banking Company........ 35,843|| 355949 | 35,663 | 36,989 | 34,765 


39 Stamford, Spalding & BostonBk.Co.|| 55,721] 48,394 | 52,091 56,026 | 59,984 
40 Stuckey’s Banking Company ......|/356,976||301,932 |308,077 [317,160 |334,797 
41 Shropshire Banking Company...... 47,951|| 292773 | 30837 | 315349 | 32,523 
42 Stourbridge and Kidderminster Bk.|| 56,830|| 46,908 | 46,128 | 49,745 | 53,392 
43 Sheffield and Hallamshire Bank .. || 23,524|| 22,800 22,611 | 22,831 | 23,604 
44 Sheffield & Rotherham Jt. Stock Bk.|| 52,496|| 51,767 | 51,152 | 52,852 | 53,976 
45 Swaledale and Wensleydale Bank..|| 54,372|| 50,000 52,671 | 525977 | 53,158 
46 Wolverhampton & Staffordsh. Bk..|| 35,378|| 222670 | 22,118 232460 | 24,178 
4 47 Wakefield and Barnsley Union Bk.|| 14,604} 145057 | 149225 | 14,110 | 14,451 
48 Whitehaven Joint Stock Bank ...|| 31,916]} 30225! | 39 835 | 329149 | 31,997 
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NAME OF BANK, aa AVERAGE AMOUNT. 
Issue. || Sept. 16. | Sept. 23. | Sept.30. | Oct. 7. 
£ £ £ £ £ 

49 West of Eng.& S. Wales District Bk.|| 83,535|| 80,646 | 81,864 | 84,552 | 83,824 
-50 Wilts & Dorset Banking Company|| 76,162)| 75,891 | 73,382 | 75,514 | 77,146 
51 West Riding Union Banking Ores.) 34,029] 33,963 | 33,884 | 33,300 | 33,235 
52 Whitchurch and Ellesmere Bk.Co.|| 7,475|| 3,385 | 3,703 | 3,829 | 4,412 
53 Worcester City and County Bk. Co. 6,848 | 1,248 1,048 | 1,223 1,898 
54 York Union Banking Company ...|| 71,240/| 68,065 | 68,420 | 69,555 | 70,168 
55 York City and County Banking Co.|| 94,695|| 90,658 | 93,585 | 95,064 | 96,704 
56 Yorkshire Banking Company ......||122,532||125,225 |123,947 [118,095 |114, 647 








trish and Scotch Circulation Returns, 


Average Circulation, and Coin held by the Intsu and Scotcn Banxs during the four 
weeks ending Saturday, the 7th day of October, 1871. 


IRISH 


BANKS. 





NAME OF BANK. 


Authorized || __ 


Average Am, 
Gold & Sil- 
ver Coin held 


Average Circulation during Four Weeks 
ending as above. 

















i i 7 during Four 
— : ce... Under £5. | Total. Weeks ending 

4 £ £ 4 & 
Bank Of Ireland .......0sse+s0+]) 3738s 428||2,040,525 |1,149,550 13,190,075 | 595,434 
Provincial Bank of Ireland|| 927,667|| 571,316 | 524,808 |1,096,124 | 339,385 
Belfast Bank ......cccecceoees|| 281,611]] 214,487 | 329,153 | 543,641 | 343,743 
Northern Bank ..........00.0.|| 243+440|], 182,565 | 353,516 | 536,081 | 364,476 
Ulster Bank.......... ees] 311,079] 315,053 | 405,791 | 720,845 | 476,696 
The National Bank............|| 852,269]| 871,316 | 740,138 |t,611,456 | 978,572 
Toraxs (Irish Banks) ...|[6, 354,494||4s 195,262 |3, 502,956 |7,698,226 |3,138, 306 


SCOTCH BANKS. 

















Bank of Scotland .........00+]/ 343,418 
Royal Bank of Scotland ...|} 216,451 
British Linen Company......]| 438,024 
Commercial Bk. of Scotland|| 374,880 
National Bank of Scotland..|| 297,024 
Union Bank of Scotland ...j| 454,346 
Aberdeen Townand Co. B. 90, 133 
North of Scotland Bk.Co...|| 154,319 
Clydesdale Banking Co. ...|| 274,321 
City of Glasgow Bank ......|| 72,921 
Caledonian Banking Co. ...|| 53,434 
Torats (Scotch Banks) ..||2,749, 271)|2 

















224,270 | 395,369 | 619,639 | 356,721 
241,864 | 392,231 | 634,095 | 508,113 
184,999 | 332,372 | 517,371 | 154,435 
236,708 | 470,952 | 707,661 | 406,423 
181,518 | 350,123 | 531,642 | 347,100 
269,858 | 469,378 | 739,237 | 394,913 
93200 995477 | 192,677 | 142,359 
171,260 147,753 319,013 183,964 
201,761 | 294,397 | 496,158 | 272,849 
205,502 | 297,063 | 502,566] 503,710 

339425 60,029 93454 | 56,882 
9044s 365 | 3,399,144 |5,3535513 13,3272469 








SUMMARY OF WEEKLY RETURNS OF BANKS OF ISSUE. 


FixedIssues. 
123 Private Banks 


soe seesee|£ 3,985,263 |£2,632,733 
56 Joint-Stock Banks ...| =,738,640 2,354,564 | 25391,105 


Sept. 16. Sept. 23. , Sept. 30. Oct. 7. 
£2,677,408 £2,756,100 |£2,887,606 
2,426,823 | 2,481,683 
| 











179 Totals .....++0 6,723,903 


Average Weekly Circulationofthese Banksfor 
the month ending Oct. 7, 1871 :— 
Private Banks ... eee eee eee 22,738,474 
Joint-Stock Banks . 2,413,544 


Average Weekly Circulation of 
Private and Joixt-Stock Banks 
ending as above pee eee ... £5,162,018 
Onacomparisonoftheabovewiththe Returns 
for the month ending Sept. 9, it shows :— 
An increase in the notes of Private 
Banks, of | tee oe ane «. £159,681 
An increase inthe nctesof Joint-Stock 
Banks, of -— a= wo «0 ane 


Total increase on the month ve £266,247 


| 


4,987,347 | 5,068,513 | 5,182,923! 5,369,289 


And as compared with the month ending 
Oct. 8, 1870, it shows :— 


An ifcrease inthe notes of Private 

Banks, of pe on a - £179,517 
An increase in the notes of Joint- 

Stock Banks, of zs 123,597 


Total increaseascompared with the —— ——- 
same period of last year £303,114 
The following is the comparative state of 

the circulation as regards the fixed issues:— 

The Private Banks are below their 
fixedissues... sn pe oe £1,246,789 

The Joint-Stock Banks are below 
their fixed issues oo 8 ee -_ 


325,096 
Total BeLow their fixed issues ... £1,571,885 








“J 











Tot 


Incre 
Incre 





~/ 
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SUMMARY OF IRISH & SCOTCH RETURNS TO OCTOBER 7, 1871, 


The Returns of Circulation of the Irish and 

Scotch Banks for the four weeks ending Oct. 
7th, when added together, give the following 
as the average weekly circulation of these Banks 
during the past month, viz. : 
Average Circulation of the Irish Banks £7,698,220 
AverageCirculationofthe Scotch Banks 5,353,513 
TotalAverageCirculation ofthese banks 

for the past Month  ........¢sseceeseeeeeeeed 13,051,723 


On comparing theseamounts with the Returns 
for the month ending 8th Sept. last, they show 
Anincrease in the Circulation of Irish 

IS ccesttcitcinnncennn Gaeanee 
An increase of the Circulation of Scotch 
205,253 


Banks ....0000 
Total increase on the month ..,...... £900,794 
And as compared with the month ending 
Oct. 8, 1870, they show— 
Increase in the Circulation of Irish Banks £866,459 
Increase in the CirculationofScotch Banks388,672 








Totalincrease On the YOar oss se x00 +00 +0041,255,261 





The fixed issues ofthe Irish and Scotch Banks 
at the present time are given in the Banking 
Almanac, as follows :— 

6 Banks in Ireland, allowed toissue... £6,354,494 
12 Banks in Scotland, allowed toissue 2,749,271 


18 Banks in all, allowed to issue ..,... £9,103,765 
The following appears, therefore, to be the 
comparative state of the circulation:— : 
Irish Banks are above their fixed issue £1,343,726 
Scotch Banks are abovetheir fixedissue 2,604,242 


Totalabovethe fixed issue  .......000000 £3,947,968 


The amounts of Gold and Silver held at the 
head offices of the several banks, during the past 
month, have been as follows :— 

Gold and Silver held bythe Irish Banks £3,138,306 
GoldandSilverheld bythe Scotch Banks 3,327,469 


Total of Gold and Silver Coin ves seeeeu26,465,775 

Being an increase of £112,000 onthe part of the 
Irish Banks, and anincrease of £113,537 on the 
part of the Scotch Banks, onthe several amounts 
held by them during the preceding month, 


CIRCULATION. OF THE UNITED KINGDOM TO OCTOBER 7, 1871. 
The following is thestate of the NoteCirculation of the United Kingdom forthe month ending 


the 7th Oct., 1871: 


Circulation of Notes forthe Month ending 7th Oct., as compared with the previous month:— 



































: Sept. 9. Oct. 7. Increase. Decrease, 
Bank = yen (month ending Oct. 4) ... | £24,999,282 | £25,207,222 r im 
Private B: 8 “ 2,578,793 2,738,474 159,681 net 
Joint-Stock Banks ... 2,306,978 2,413,544 106,566 ‘ 
Totalin England 26,885,053 30,359,240 474,187 me 
Scotland .. 5,148, 5,353,513 205,253 nee 
Ireland 7,002,679 7,698,220 695,541 Ait 

United Kingdom ....csscsesssessseverseeereseee | 242,035,992 | 243,410,973 | 21,374,981 Ree 

The comparison of the month nding Oct. 8th, 1870, with the month ending Oct. 7th, 1871, 
shows an increase in the Bankof England circulation of 21,781,401, an increase in Private Banks of 


£179,517, and an increaseir. Joint-Stock Banks of £123,597, being atotalincrease in England of 


while in Scotland there is an increase of £388,672 


£2, “.- 
; and in Ireland an increase of £866,489, bus 


showing that the month ending the 7th Oct., as compared with the same period last year, pre- 
sents anincrease of £2,084,515 in England, and an increase of £3,339,676 in the United Kingdom, 

The return of Bullion in the Bank of England, for the month ending Oct. 4th, gives an 
aggregate amountin both ———- of £22,240,146. On a comparison of this with the Return for 
the month ending Sept. 6th, there appears to be a decrease of £2,899,679; and an increase of 
£219,284, as compact with the same period last year. 

h 


The stock 0 
Oct. was £6,465,775 ; 


being an increase of £225,537, as compared with the 


specie held by the Banks in Scotland and Ireland Cutegthomenth ending 7th 


turn of the previous 


month, and an increase of £1,091,353 as compared with the corresponding period of last year. 











BANKING CLEARINGS. 


THE FOLLOWING IS THE RETURN OF PAID CLEARING FOR THE 

WEEK ENDING SEPTEMBER 27TH.| WEEK ENDING OCTOBER 4TH. | WEEK ENDING OCTOBER 11TH. 

Thursday ......-+ £12,420,000 | Thursday ...... £13,830,000 | Thursday .......+. £15,317,000 
Friday .....+-+++ 14,133,000 | Friday ........ 39,907,000 | Friday .......... 16,880,000 
Saturday ........ 14,811,000 | Saturday ...... 21,381,000 | Saturday ........ 16,476,000 
Monday ....---- 10,103,000 | Monday ........ 17,329,000 | Monday ........ 12,911,000 
Tuesday .....--. 15,181,000 | Tuesday ........ 18,605,000 | Tuesday ........ 15,681,000 
Wednesday .....- 12,411,000 | Wednesday .... 22,252,000 | Wednesday ...... 16,190,000 


£73,059,000 
WEEK ENDING OCTOBER 18TH. 

Thursday ...... £15,508,000 
Friday .........+ 37,796,000 
Saturday ...... 19,397,000 | Saturday........ 14,261,000 
Monday ........ 15,726,000 | Monday ........ 13,357,000 
Tuesday ........ 15,676,000 | Tuesday ........ 13,912,000 
Wednesday .... 15,220,000 | Wednesday...... 11,586,000 


£119,323,000 











£133,304,000 


WEEK ENDING OCTOBER 25TH. 
Thursday ...... £11,718,000 
Friday.......... 15,961,000 


£92,855,000 


£80,795,000 
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